This Preliminary Limited Offering Memorandum and the information contained herein are subject to change, completion anerawéhdut notice. Th&eries 2022 Bonds may not be sold nor may an offer to buy be acceptet
to the time the Limited Offering Memorandum is delivered in final form. Under no circumstances shall this PreliminaryQffeiied Memorandum constitute an offer to sell or the solicitatiban offer to buy, nor shall there be

sale of theSeries 2022 Bonds in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualificadienthe securities laws of such jurisdiction.

PRELIMINARY LIMITED OFFERING MEMORANDUM DATED _ 12022

NEW ISSUE -- BOOK-ENTRY ONLY NOT RATED

In the opinion of Bond Counsel, under current law and assuming continuing compliance with certain covenants and withetnemexjaf the Internal Revenue
Code of 1986, as amended (thebji€otdetd) ,camsdidteiseams beas hreireed ,i mnidTAX
will not be included in the gross income of the owners thereof for federal income tax puthusascurrent law, the Series 2022A Bonds, their transfer and tt
income therefrom, including any profit made on their sale, are free from taxation by the Commonwealth of Virginia andtits poh | subdi vi
MATTERSO herein for further informati on r e ginia that mayg affecetmettaa ireatmgntrobinterest iorotm
Series 2022A Bonds for certain bondholders.

$13,000,000
WEST FALLS COMMUNITY DEVELOPMENT AUTHORITY
REVENUE BONDS
SERIES 2022A

Dated: Date of Initial Delivery Due: Septemberl, as shown belo'

This Limited Offering Memorandum has been prepared on beh#iedVest FalC o mmuni ty Devel opment Authority (
on t he A$i30B0000REVEndesBonds, Serid822A( t Iseries’R022B ond s 0) . S etibrasptesemted ontHiseavenage for the convenient
of thereader This cover page is not a summary of the issue. To make an informed decision regar8eret2€22ABonds, a prospective investor should reac
this Limited Offering Memorandum in ientirety.

TheSeries 2022Monds are limited obligations of the Authority, payable solely from and secured by a pledge ofSpataah Assessment Revenyas defined
herein), subject to appropriation by tB&y Council of the City ofalls ChurchVir gi ni a (, antl eertafnh @inds gstablished under the provisions of a Trt
Indenture, dated as pf M,2022(t he Al ndentured), by UsBnBankbusttConganyNationaleAssAciatiohas trustee ythe a
ATr ust eSee 20222bnds are being issued to provide funds (i) to finance certain public infrastructure improvements within or seWiest fralls
District, as described herein, (ii) to fund a debt service reserve fund fBetlee2022ABonds, (iii) to find certain construction period interest onleeies2022A
Bonds, (iv) tofund certainadministrative expenseslating to theSeries2022A Bondsand (v) topay certain costs relating to the issuance ofSfBes2022A
Bonds

MATURITY, PRINCIPAL AMOUNT, INTEREST RATE AND PRICE

$ * % Term Bond maturing September 1, 20__*, priced at % CUSIPNO.
$ * % Term Bond maturing September 1, 20__*, priced at % CUSIPNo.

Interest on th&eries 2022Monds is payable on March 1 and September 1 of each year, commencing SeptofeilheSeries 2022/onds are being issued
in fully registered boolentry form, initially registered in the name of Cede & Co., as nominéeoE Deposi tory Trust Company
Individual purchases will be in principal amounts of $100,000 or any integral multiple of $5,000 in excesptbeiged that, if the Series 2022A Bonds achieve
certain ratings as described herehe Series 2022A Bonds shall be issuable in principal amounts of $5,000 or any integral multiple ofP$meipalof and
interest on the&eries 2022MAonds will be paid by the Trustee to DTC for subsequent disbursement to DTC Partjeybactiswill remit such payment to the
beneficial owners of th8eries 2022Aonds. See the sectidhT HEERIES 2022ABONDST DTC and Book-Entry-Only Sy s t leeraia.

The Series 2022/onds are subject to optional redemption, mandatory sinking fund redemptispearial mandatory redemption as described herein.

THE SERIES 2022ABONDS ARE INITIALLY BEING OFFERED ONLY TOA QUALI FI ED | NSTI TUTI ONAL BUYERSDO
RULE 144A OF THE SECURITIES ACT OF 1933, .AT68E SERMESN\DDEBBONDSHRAVEANDE GEERI|
REGISTERED UNDER THE SECURITIES ACT, IN RELIANCE UPON THE EXEMPTION PROVIDED BY SECTION 3(A)(2) OF SUCH ACT. NO ACTIO
HAS BEEN TAKEN TO QUALIFY THESERIES 2022A0NDS FOR SALE UNDER THE SECURITIES LAWS OF ANY STATE.

THE PURCHASE OF THE SERIES 2022ABONDS IS AN INVESTMENT SUBJECT TO A HIGH DEGREE OF RISK, INCLUDING THE RISK OF
NONPAYMENT OF PRI NCI PAL AND I NTEREST. SEE THE SECTI ON ACERTAI N BONDH
FACTORS THAT SHOULD BE CONSIDERED, IN ADDITION TO THE OTHER MATTERS SET FORTH HEREIN, IN EVALUATING THE
INVESTMENT QUALITY OF THE SERIES 2022ABONDS.

NEI THER THE FAITH AND CREDI T NOR THE TAXI NG POWER OF THE COMMONWEAIL
POLITICAL SUBDIVISION OF THE COMMONWEALTH, INGCUDING THE CITY, IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF OR
REDEMPTION PREMIUM, IF ANY, OR INTEREST ON THE SERIES 2022A BONDSE ISSUANCE OF THE SERIES 2022A BONDS DOES NOT
DIRECTLY, INDIRECTLY, OR CONTINGENTLY OBLIGATE THE COMMONWEALTH OR ANY POLTICAL SUBDIVISION OF THE
COMMONWEALTH, INCLUDING THE CITY, TO LEVY ANY TAXES OR MAKE ANY APPROPRIATION FOR THE PAYMENT OF THE SERIES 2022A
BONDS EXCEPT FROM PLEDGED REVENUES.

TheSeries 2022/Bonds are offered for delivery when, as and if issued, subject to the opiNontaf Rose Fulbright USLP, Washington, D.C., Bond Counsel.
Certain legal matters will be passed upon for the Authority byCiheAttorney ofthe City ofFalls Church for the Underwriter by McGuireWoods LLPysons
Virginia, for the Developer (as defined herein) Pijisbury Winthrop Shaw Pittman LLRjcLean, Virginia, and for DRI/TCC (as defined herein)Tgnenbaum
& Saas, PCReston, Virginia.lt is expected that th8eries 2022/onds will be available for delivery to DTC in New York, New York, on or about

,2022

[PIPER LOGO]
Dated: 2022

* Preliminary, subject to change

A Copyright ©2022CUSIP Global Services. CUSIP is a registered trademark of the American Bankers Association. CUSIP Global Servicesi¢@&fdion behalf of the American Bankers
Association byFactSet Research Systems .Indhe above CUSIP numbers have been assigned by an organization not affiliated with the Aartbiogitynderwriter, and such parties are not
responsible for the selection or use of the CUSIP numbers. The CUSIP numbersudeglisclely for the convenience of bondholders and no representation is made as to the correctness ¢
CUSIP numbers. CUSIP numbers assigned to securities may be changed during the term of such securities based on actorsieclofling, but ridimited to, the refunding or defeasance of

such issue or the use of secondary market financial prodieither the Authority nothe Underwriter has agreed to, and there is no duty or obligation to, updatienitesl Offering Memorandum

to reflect ay change or correction in the CUSIP numbers set forth above.
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EACH PROSPECTIVE PURCHASER IS ADVISED THAT THE SERIES 2022A BONDS BEING
OFFERED PURSUANT TO THIS LIMITED OFFERING MEMORANDU M ARE BEING OFFERED AND SOLD
I NI TI ALLY ONLY TO AQUALI FI ED ISNS TASTUDIEGNANIED BUWERRULE
PROMULGATED UNDER THE SECURITIES ACT OF 1933, ASERAMENDED
fiLI MI TED OFFERI NBACH PROBRECTNVE PURCHASER IS RESPONSIBLE FOR ASSESSING
THE MERITS AND RISKS OF AN INVESTMENT IN THE SERIES 2022A BONDS, MUST BE ABLE TO BEAR
THE ECONOMIC AND FINANCIAL RISK S OF SUCH INVESTMENT IN THE SERIES 2022A BONDS, AND
MUST BE ABLE TO AFFORD A COMPLETE LOSS OF SUCH INVESTMENT. CERTAIN RISKS ASSOCIATED
W TH A PURCHASE OF THE SERIES 2022A BONDS ARE SET FORTH U
Rl SKS6 HEREI N.

No dealer, broker, salesman, or other person has been authorized by the Authority or by the Underwriter to give
any information or tanake any representations, other than those contained in this Limited Offering Memorandum, and, if
given or made, such other information or representations must not be relied upon as having been authorized by any of the
foregoing.This Limited Offering Mensrandum does not constitute an offer to sell or the solicitation of an offer to buy, nor
shall there be any sale of the Series 2022A Bonds by any person in any jurisdiction in which it is unlawful for such person
to make such offer, solicitation or saléhe information set forth herein has been furnished by sources that are believed to
be reliable but is not guaranteed as to accuracy or completeyesslis not to be construed as a representation by the
Underwriter.The information and expressions of wipin herein speak only as of the date hereof and are subject to change
without notice, and neither the delivery of this Limited Offering Memorandum nor any sale made hereunder shall, under
any circumstances, create any implication that there has beemmgecin the information contained herein since the date
hereof.The Underwriter has provided the following sentence for inclusion in this Limited Offering Memorandum: The
Underwriter has reviewed the information in this Limited Offering Memorandum in d&coe with, and as part of its
responsibilities to investors under, the United States federal securities laws as applied to the facts and circumsignces of t
transaction, but the Underwriter does not guarantee the accuracy or completeness of sudiomféhreanformation and
expressions of opinion herein contained are subject to change without notice, and neither the delivery of this Limited
Offering Memorandum, nor any sale made hereunder, shall, under any circumstances, create any implicadontihat t
been no change in the affairs of the Authority, the Developer or the District since the date hereof.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVERALLOT OR EFFECT
TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICE OF THE SERIES022A BONDS AT A
LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

The Series 2022A Bonds have not been registered under the Securities Act, nor has the Indenture texen qualifi
under the Trust Indenture Act of 1939, as amended, in reliance upon exemptions contained in Sthedh r@gfistration or
qualification of the Series 2022A Bonds under the securities laws of any jurisdictions in which they may have been registered
or qualified, if any, shall not be regarded as a recommendation thereof.

This Limited Offering Memorandum does not contain any investment advice for purchasers or Holders of any of
the Series 2022A Bonds making an investment decision, investors must raltheir own examination of the Authorjty
the Developeand the Districand the terms of the offering, including the merits and the risks invdbeesh persons should
also consult their own financial advisors regarding possible financial consequease®oship of the Series 2022A Bonds.
The Trustee has neither participated in the preparation of, nor reviewed, this Limited Offering Memorandum.

CERTAIN STATEMENTS INCLUDED OR INCORPORATED BY REFERENCE IN THIS LIMITED
OFFERI NG MEMORANDUM CONSDILDOKRKENGBFSRWARMENTSO WI THI N THE M
THE UNITED STATES PRIVATE SECURITIES LITIGATION REFORM ACT OF 1995, SECTION 21E OF THE
UNITED STATES SECURITIES EXCHANGE ACT OF 1934, AS AMENDED, AND SECTION 27A OF THE
SECURITIES ACT.SUCH STATEMENTS ARE GENERALY IDENTIFIABLE BY THE TERMINOLOGY USED
SUCH AS APLAN, 0 AEXPECT, 0 AESTI MATE, 0 APROJECT, 0 AANTI CI
WORDS.

This Limited Offering Memorandum is the only version of the Limited Offering Memorandum that has been
authorized by théuthority to be distributed by the Underwritegkny other documents purporting to be drafts or copies of
this Limited Offering Memorandum that are not identical to this Limited Offering Memorandum have not been deemed
final, were not authidzed to be distributed on behalf of tAathority andwere not issued by the Authority.



LOCATION MAP OF THE DEVELOPMENT

[TO BE PROVIDED]
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LIMITED OFFERING MEM ORANDUM

$13,000,000
WEST FALLS COMMUNITY DEVELOPME NT AUTHORITY
REVENUE BONDS
SERIES 2022A

INTRODUCTION

This Limited Offering Memorandum, which includes the cover page and Appemheiasg sets forth certain
information in connection with the issuance byWiest FallsCo mmuni ty Devel opmentyoAut hor i
of its $13,000,000 Revenue Bonds, Seri@®22A( t ISeriesi2022B onds 0) . As described in
insidecovera Aqualified institutional buyerdo has the meaning
1933, as a%nenureidt.i(d h eAdit 0)

Capitalized terms used herein and not otherwise defined shall have the meanings set forthtire
Indenture (as hereinafter defined.

The Series 2022MBonds are limited obligations payable primarily from certain special assessrents (
pecial Assessmentso) i mposed an dheCitpdf FalscChuect, Virgiasia t he r
h e  iadaindgt thetaxable real property in West FallDistrict t h e f D,ipwsuantitoctite éedms of a Rate
d Met hod of Apportionment of S p and Bpedial TAe@sehsranaftemt s  (t h
efined)on taxable real property in the Distridtlevied,all as described in the Memorandum of Understandiated
[ L, 2022 (the @ Memor gantngrhe Authoritynhk €ity sFC@mDOkvelopmenkt
LLC (Develepeti)DRI/TCC West Falls, LLC, a Delaware limited liability compgnipRI/TCCo and, together
with the Devel Opre ams allother geRBan®whe awh land within the District

S
t
n

fi
(
a
d

Special Assessments will be levied on taxable property within the District in each tax year in an amount equal
to the principal and interest due on the Series 2022A Bonds and administrqtéereses of the Authority related to
the Series 2022 Bonds in each such year until the Series 2022A Bonds areSepeia. Assessmenigll be a lien
on parcels subject to taxation in the District, &mel Cityhas agreed to apply its customary tax pagtrenforcement
procedures to the collection of any delinquent payments of the Special Assessment annual installment. Such collection
procedures may include judicial foreclosure proceedings. A delinquency in the payment of Special Assessments may
result ina default or delay in the payment of debt service orstrges 2022/8onds, and no other party, including
the City, the Administrator (as hereinafter defined) and any District landowner, is obligated to remedy such
delinquency. The Memorandum of Understing provides for the levy of a special ad valorem tax in the District (the
i Sp e ci an anyTyaaxirothe event that thpermittedamountof the levy ofthe Special Assessmeris not
sufficient to pay debt service on the Series 2022A Bonds and timenistrative Expenses @il or a portion othe
Special Assessmendase determined to be legally unenforceable in a final decree by a court of competent jurisdiction.

T h e Cundeptaking to make payments to the Authority of Annual Installments (as defied in the
Rate and Method) of theamounts collected pursuant to the Special Assessments and appropriated for payment
of debt service on t h SpeckbAssesmentZReveriiwgandtbenathaunty collected A
pursuant to the Special Taxesif levied, and appropriated for the payment of debt service of the Series 2022A
Bonds (the #Spe cwillanbtbelagenerd ebligationothe Gity. Each of the Special Assessment
Revenues and the Special Tax Revenued| be subject to and cependent on appropriations if any, being made
from time to time by the City Council of the City of Falls Church ( t hGity Councilo) f or such pur pos
addition, payment of Special Assessments the Special Taxes, if leviedio the Authority will be made bythe

* Preliminary, subject to change.



City only to the extent of Special Assessment Revenues Special Tax Revenuesas appropriate, actually
collected bythe City.

Because the Authorityo6s and the $ppcial Taxksf |&ipdk cannatlbe As s es s
guaranteed, investent in theSeries 2022ABonds involves a high degree of risk, and a prospective purchaser is
advised to read this entire Limited Offering Memorandum, including the appendices hereto.

THIS LIMITED OFFERING MEMORANDUM INCLUDES FORWARD -LOOKING ESTIMATES
AND ASSUMPTIONS DERIVED FROM THE APPRAISAL AND MARKET STUDY , AND THE SPECIAL
ASSESSMENT PROJECTION REPORT (AS EACH IS HEREINAFTER DESCRIBED), AS WELL AS
FROM OTHER INFORMATION CURRENTLY AVAILABLE TO THE DEVELOPER. THERE ARE A
NUMBER OF FACTORS AFFECTING THE CO NSTRUCTION OF THE CDA FACILITIES AND THE
DEVELOPMENT GENERALLY (BOTH AS HEREINAFTER DESCRIBED) THAT COULD CAUSE THE
ACTUAL PAYMENT OR PREPAYMENT OF SPECIAL ASSESSMENTS AND THE SPECIAL TAXES, IF
LEVIED, TO BE MATERIALLY DIFFERENT FROM SUCH ESTIMATES AND ASS UMPTIONS AND
COULD CAUSE THE VALUE OF REAL PROPERTY WITHIN THE DISTRICT TO DECREASE AND
ADVERSELY AFFECT THE VALUE -TO-BONDS RATIOS INCLUDED IN THIS LIMITED OFFERING
MEMORANDUM.

THIS INTRODUCTION IS QUALIFIED IN ITS ENTIRETY BY INFORMATION FOUND
ELSEWHERE IN THIS LIMITED OFFERING MEMORANDUM. THIS LIMITED OFFERING
MEMORANDUM SPEAKS ONLY AS OF ITS DATE, AND THE INFORMATION HEREIN IS SUBJECT
TO CHANGE.

The District

The District consists of approximately 9.78 acres within the Tibe District bordered by Fall€hurch
Drive to the northwest, Haycock Road to the southeast and Leesburg Pike to the sotitievesiperty within the
District is owned by the City and portion thereofs subject toone or moreGround Leasgby the Economic
Development Authority of &ls Church to the DevelopdPursuant to a Comprehensive Agreement between the City
and the Developer, the Develo@erd DRI/TCC (with respect to ParcelslBand D1) will redevelopthe landwithin
the District as a mixedse, transibriented developmenwith residential condominiums, multifamily residential,
senior housing, of fice, retail, hot el , civic and open

See thesection THE DEV EL O Pftd B Mdré detailed description of the Development and the
infrastricture to be financed by the Authority.

Application of Proceeds

The Series 2022Aonds will be issued pursuant to Article 6 of Chapter 51 of Title 15.2 of the Code of

Virginia of 1950, as amended (the fAAct (a)certaihpubicndert a
infrastructure i mprovements within or serving the Dis
constructionperiodinterest on th&eries 2022/8onds estimated through 12025 (c) the payment of
AdministrativeExpenses with respect to tBeries 2022onds estimated through 1, 20_;]d) the

funding of the Debt Service Reserve Fund forSkees 2022/8onds; and (e) the payment of certain costs of issuing
the Series 2022Monds. See the sectighiSTIMATED SOURCES AND USESOF FUNDS. 0o

Authorization of the Series 2022MAonds; Limited Obligations

The Series 2022/ onds will be issued pursuant to a Trust Indenture, dated[as of [L,2022(the
Al ndentured), betUs BankirasshGCompanyatiooat Asfogiatinn édés trustee (the
The Series 2022Monds will be limited obligations of the Authority payable solely from certain Special Assessment
Revenuesind certain Special Taxd§levied, after payment of Administrative Expenses and subject to appropriation
by the City Council and certain cash and investments from time to time held in certain funds under the Indenture,
including the Debt Service Reserve Fund.



Special Assessments; Rate ardethod

At the request of the Authority, th€ity Council has adopted the Rate and Method imposing special
assessments on certain real property in the District in the aggregate amount of $ |( t hSpecidl
Assessmesb ) and pr ovi eclionlgythd Gity The Rate and Mathod id included as Appendix A hereto
and should be read in its entirety for an understanding of the methodology of apportionment and the imposition of the
Maximum Assessment. See thesecfioBPECI AL ASSESS ME NDETREWNANONCE RATE
AND METHODOLOGY; COLLECTION PROCEDURES i Rat e and TkeRathand Method provides
for the levy of theSpecial Assessmentmsed on the estimated aggregate amount of principal of and interest on the
Series 2022ABonds and Admirgtrative Expenses. ThHepecial Assessmentsill be reduced to the extent actual
principal of and interest on ti&eries 2022Monds and Administrative Expenses are less than the estimated amount
of theSpecial Assessment

The Authority,the City, the Truseeand each owner of taxable property within the Distniitt enterinto a
separaté&pecial Assessment Agreement and Declaration of Notice of Special Assessment, dated as of |
1,2022(each, & Speci al Assessment A gcoddationeohah @as3essmendigniwihirasgectfoor t h
the Special Assessments on certain taxable property within the District (excluding any property as to which the Special
Assessment has been prieeppgaynentd s e A & ethedAgt,Speciad Mssebspéns w,
collected bythe Cityare subject to appropriation for the benefit of the Authority byQitye Council

Prepayments

The taxable properties in the District as described herein under the s@@GME CI AL ASSESSMENT
REVENUES; DETERMI NATI ON OF RATE AND METHODOLOGY; COMILECTI ON
be subject to assessment by @ity Councilat the request of the Authority. Owners of the real estate in the District
will have the option to prepay the applicable Special Assessments at any time. Following the issuangerigfsthe
2022A Bonds neither the Developer nor the Authority expect, hewethat a substantial amount of Special
Assessments will be prepaid as parcels or portions thereof are sold or leased. If a Special Assessment is prepaid in full
with respect to any parcel, such parcel will no longer be subject to Special AssessmenichApsepayment will be
used to redeerBeries 2022ABonds pursuant to special mandatory redemption provisions. See the $edtibhE
SERIES 2022ABONDSiT Speci al Mandat ory Redemption. o

Appraisal and Market Study

Joseph J. Blake & Associates, lict h e afi SAepro) , has prepared a financi a
the properties within the District to be assessed and has issued a report, ithetexin __ 12022 (the
i Ap p rand Maaket Study ) . Agdphaisal and Market Studg included inAppendix B attached hereto. The
Appraisal and Market Studshould be read in its entirety for an understanding of the assumptions and rationale
underlying the forecast contained therein. Bppraisal and Market Studgstimates the market value of the ety
in the Distdict i has seil fartb themetn. Thefre can be no assurance, however, that the CDA
Facilities will be completed by the Developer in the same manner or on the same schedule as assumed by the
Appraiser, which differenceould be material to the market value of the properties within the District and could affect
the collection of any Special Assessmesmsl any Special Taxe# levied, and the payment of thBeries 2022A
Bonds. See the sectighAPP RAI SAL AND MARKET STUDY

Value-to-Bonds Ratios
Utilizing information from theAppraisal and Market Studincluded as Appendix B and information

provided by theDeveloper set forthbelow are the projected market values of the taxable real property in the District
and the ratio bsuch estimated values to tBeries 2022/8onds:



Estimated Value to
Market Value Series 2022A Bonds

MAs | sd (as pnharket value

Combination of AEst iomat e
iSt abilized Valuat i District o f

The valueto-bonds ratios are based on information derived from the Appraial and Market Study and
information provided by the Developer. The HAEsti mated
provided by the Developer in itDekev ed @optmeon BTHE uBBVELQRM
in the District that is subject to agreements obliging the Developer. No assurance can be given that the
foregoing ratios can or will beachieved ormaintained during the period of time that the Series 2022ABonds
are Outstanding because, in addition to factors that could cause the value of the propertydecrease, the ratio
of the Series 2022ABonds to the value of the propertycould increase correspondingly.See the sections
AAPPRAISAL AND MARKETSTUDY 6 and ACERTAI N BONDHOLDERSGO6 RI SKS. 0

Special AssessmerRrojection Report

A projection of the Special Assessments that might be collected in the District was prepared by MuniCap
and is provided imfi AP P EN B I BPECIAL ASSESSEMENT PROJECTION REPORT AND SPECIAL
ASSESSMENT COLLECTION PROCEDURES. @he projectionsare based upon thessumptions set forth in
AppendixF with respect to the completion of the Development over time. There can be no assurance that any of such
assumptions will be realized, and the Authoritye City and the Underwriter make no representations as to the
reasonableness of the assumptions or the likelihood that such projections will be realized.

Continuing Disclosure

The Authority, the Administrator (as defined herethe Developeand DRI/TCChave agreed to provide
for the benefit of th&eries 2022A8ondhdders certain ongoing information. The proposed ®aofithe Continuing
Disclosure Agreemestare included as Appendix E-1 and Appendix B attached hereto. See the section
ACONTI NUI NG DI SCLOSURE. o

No Rating

The Authority has not requested, and theSeries2022ABonds have not received, any credit rating by
any recognized rating agency. See t heilackaofRatimgnLack CERTAI N
of Marketability of the Series 2022 Bonds . 0O

Miscellaneous

Descriptions of the Authority, th8eries 2022A8onds, the Development, the Develod@RI/TCCand the
CDA Facilities follow in this Limited Offering Memorandur®roposed forms of thbasic financing documents
(including the Indenture, the Development Agreemdated as D] 1, 2022 t h eA De@bDpment
A g r e e meetweedthe Authorityand the Developeiandthe Memorandum of Understand)ngre attached as
Appendix C-1, Appendix C-2 and Appendix C-3, respectively,to this Limited Offering Memorandum. All
descriptions of instruments or davantscontained hereiare only summaries and are qualified in their entirety by
reference to each such instrument or document. Subsequent to the deliveBeoidh@0228Bonds, executed copies
of thelndentureand CDA Development Agreememiay be exained at the corporate trust office of the Trustee in
Richmond, Virginia.

* Preliminary, subject to change.



THE SERIES 2022A BONDS
Description

The Series 2022/8onds will be dated the date of their initial delivery, will matureSaptembed in the
years and will bear interest at the rats set forth on the cover of this Limited Offering Memorandum. Interest will
be computed from the date of initial delivery and be payable on SeptemB622 ,and on each March 1 and
September 1 thereaftéert he Al nt er est Payment Dateso)

The Series 2022 Bonds will be issued in denominations of $100,000 and integral multiples of $5,000 in
excess thereof; provided thé#tthe Series 20228Bonds have at any time been rated
I nvestor Serwi dd&P Global RatingsorfiBBB by Fi t cSerjes 20228Bonds willh e
thereafter béssuablan denominations of $5,000 or any integral multiple of $5,®@@withstanding any subsequent
downgrade, suspension or withdrawal of any such ratingecessary to effect a partial redemption of any Series
2022A Bond pursuant to the Indenture, Series 2022A Bonds, a Series 2022A Bond or Bonds in the principal amount
equal to the unredeemed portion, but not less than $5,000, may be Tdsei8dries P22A Bonds will be registered
as to principal and interest in the name of The Depos
otherwise as hereinafter described. Purchases of beneficial ownership interestSangbe2022/Bonds will be
made oty in bookentry form, and purchasers will not receive certificates representing their interestsSieritse
2022ABonds so purchased. If the beektry system is discontinueBleries 2022M8ond certificates will be delivered
as described in the Indengyrand Beneficial Owners (as defined below) will become registered owners. As long as
theSeries 2022/ onds are held by DTC or its nominee, Cede & Co., interest will be paid to Cede & Co. in same day
funds on each Interest Payment Date. If the date afritabf principal of anySeries 2022Monds or the date fixed
for the payment of interest on or the redemption of Sasies 2022/Bonds is not a Business Day (as hereinafter
defined), then payment of the principal and premium, if any, and interest oebe made on such date, but may be
made on the next succeeding date which is a Business Day, and, if made on such next succeeding Business Day, no
additional interest will accrue for the period after such date of maturity or date fixed for redemption.

If the bookentry system is discontinued, interest on $egies 2022/8onds will be payable by check or
draft mailed to the registered owners as they appear on the registration books kept by the Trustee on the fifteenth day
of the month prior to each Imest Payment Date. Principal will be payable at the designated corporate trust office of
the Trustee.

Business Day shall mean any day other than (i) a Saturday or Sunday, (ii) a day on which commercial banks
in the Commonweal th ofl tVhior)g i noira t(hteh ¢ ufirdosndmocntweoan i n whi
office of the Trustee is located, are authorized by law to close, (iii) a day on which the New York Stock Exchange is
closed, or (iv) such other days as may be specified in a supplenmergatuire.

As long as the&series 2022Monds are held by DTC or its nominee, Beneficial Owners may transfer their
interest in theSeries 2022ABonds through the facilities of DTC described in the sediioh H EERIES 2022A
BONDST DTC and Book-Entry-Only Sys e mif thie bookentry system is discontinued, exchanges of3tees
2022A Bonds may be made at the office of the Trustee, as registrar and transfer agent, together with a written
instrument or instruments of transfer or authorization for exchangerrmdnd substance reasonably satisfactory to
the Trustee, duly executed by the registered owner of Sadkes 202A Bond or by his duly authorized attorney.

Upon any such transfer, the Trustee shall deliver, in exchange f@dhas 2022A80ond, a newseries 2022ABond

or Series 2022Monds, registered in the name of the transferee or transferees, in authorized denominations. For every
exchange or transfer ofSeries 2022/Aond, the registered owner may be charged a sum sufficient to cover any tax,
feeor other governmental charge that may be imposed in relation thereto.

If any Series 2022/8ond has been mutilated, lost, stolen or destroyed, the Authority shall execute, and, at
the request of the Authority the Trustee will authenticate and deliver|eceepeniSeries 2022/8ond of the same
principal amount and maturity and of like tenor as the mutilated, lost, stolen or desBeyed 2022ABond.
Application for exchange and substitution of mutilated, lost, stolen or destBayezs 2022Bonds willbe made to
the Trustee at its designated corporate trust office and the applicant will furnish to the Authority and the Trustee
security or indemnification to their satisfaction and, in the case of loss, theft or destructiSere#sa2022/80nd,
evidene satisfactory to the Authority and the Trustee of the loss, theft or destruction and of the identity of the



applicant. In every case of mutilation oSaries 2022A8ond, the applicant will surrender tBeries 2022/A80ond so
mutilated for cancellation. Nwithstanding the foregoing, in the event égries 2022Mond has matured and no
default has occurred which is then continuing in the payment of principal of, premium, if any, or interest on such
Series 2022MAond, the Authority may authorize the paymehsuchSeries 2022A8ond without surrender (except

in the case of a mutilate®eries 2022/8ond) instead of issuing a substit®eries 2022/Aond, provided satisfactory
evidence described above and security or indemnification is furnished as desbolied Ehe Authority and the
Trustee may charge the owner of @wgries 2022/ond their reasonable fees and expenses in connection with the
issuance of any substituBeries 2022/Bond.

DTC and Book-Entry -Only System

The following description of the procedures and recordkeeping with respect to beneficial ownership interests
in the Series 2022/Bonds, payments of principal of and interest onSkdes 2022Monds to The Depository Trust
Company, New YorCl,) ,NewsYmonkni h@BT Direct Participants (
(as defined below), confirmation and transfer of beneficial ownership interests $etles 2022A Bondmd other
bondrelated transactions by and between DTC, the Direct Bigdints and Beneficial Owners is based solely on
information furnished by DTC.

The Depository Trust Company (ADTCO) , New Yor k, Ne
Series 2022A BondS.he Series 2022A Bonds will be issued as fully registeesdirities registered in the name of
Cede & Co. (DTC6és partnership nominee) or such other n:

DTC. One fully registered Series 2022A Bond certificate will be issued for each principal amount sef282é
Bonds of a Series and maturity bearing interest at a specified interest rate, each in the aggregate principal amount of
such quantity of Series 2022onds andvill be deposited with DTC.

DTC, the worl dbds | ar gest rust egmpasy organized,undér she Mew IYorkmi t e d
Banking Law, a fAbanking organizationo within the meani |
Reserve System, a fAclearing corporationdo withia the me
ficlearing agencyo registered pursuant to the PTCovisi on:
holds and provides asset servicing for over 3.5 million issues of U.S. and non U.S. equity issues, corporate and
municipal debt issues,dn money mar ket instruments (from over 100 ¢
Participant s 0)DTdasp faciitates the post frad®sEttlement among Direct Participants of sales and
other securities transactions in deposited seegrithrough electronic computerized book entry transfers and pledges
bet ween Direct PThisdlimimategthe needfdr phascal movemers af securities certifi€atest
Participants include both U.S. and non U.S. securities brokersdealgrs, banks, trust companies, clearing
corporations, and certain other organizati@isC is a wholly owned subsidiary of The Depository Trust & Clearing
Cor por at i obDTCC B therhGlding fompany for DTC, National Securities Clearing Corparatid Fixed
Income Clearing Corporation, all of which are registered clearing agemxi€3C is owned by the users of its
regulated subsidiariefccess to the DTC system is also available to others such as both U.S. and non U.S. securities
brokers and deers, banks, trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a Direct Partici panrheDT@Rutesapplicaldei r ect | )
to its Participants are on file witthe Securities and Exchange CommissiMuore information about DTC can be
found at www.dtcc.com and www.dtc.org.

Purchases of the Series 2022A Bonds under the DTC system must be made by or through Direct Participants,
which will receive a creditforth&€ er i es 2022 A B o n dTFhe cwnershipTinteéest of reacle actual s .
purchaser of the Series 2022A Bonds (fABeneficial Own e |
Parti ci paBenheficial Owmrers will mbtyeceive written confiation from DTC of their purchasBeneficial
Owners are, however, expected to receive written confirmations providing details of the transaction, as well as periodic
statements of their holdings, from the Direct or Indirect Participant through whi@&etteficial Owner entered into
the transactionlransfers of ownership interest in the Series 2022A Bonds are to be accomplished by entries made on
the books of Direct and Indirect Participants acting on behalf of Beneficial OvBegrsficial Owners will ot receive
bond certificates representing their ownership interests in the Series 2022A Bonds, except in the event that use of the
book entry system for the Series 2022A Bonds is discontinued.



To facilitate subsequent transfers, all Bonds deposited bytarticipants with DTC are registered in the
name of DTCbés partnership nominee, Cede & Co., or suc
representative of DTCI he deposit of the Series 2022A Bonds with DTC and their registration in the h&ed®
& Co. or such other DTC nominee do not affect any change in beneficial ownd3iphas no knowledge of the
actual Beneficial Owners of the Series 2022A Bonds; DTC
to whose accounts sl Series 2022A Bonds are credited, which may or may not be the Beneficial OMneeBsrect
and Indirect Participants will remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communicegiby DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requiremeaistzsin effect from time to time.
Beneficial Owners of Series 2022A Bonds may wish to take certain steps to augment the transmission to them of
notices of significant events with respect to 8eries 2022ABonds, such as redemptions, tenders, defaaftd,
proposed amendments to the Bond documé&iatsexample, Beneficial Owners of the Series 2022A Bonds may wish
to ascertain that the nominee holding the Series 2022A Bonds for their benefit has agreed to obtain and transmit notices
to Beneficial Ownersln the alternative, Beneficial Owners may wish to provide their names and addresses to the
registrar and request that copies of notices be provided directly to them.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with réspbetSeries
2022A Bonds unless authorized by a DirecUnderRtaustial ci pant
procedures, DTC mails an Omnibus Proxy to@iy as soon as possible after the record dette. Omnibus Proxy
assigns Ceothsentig oratingdrights to those Direct Participants to whose accounts the Series 2022A
Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy).

Principal, premium, if any, and interest payments on the Series 2B@@ds will be made to Cede & Co.,
or such other nominee as may be requested by an authorized representativefDC@. s practi ce i s to
Participantsd accounts upon DTCbds recei pCityofaphyabled s and
date in accordance with their rRagneetshy Partieipattsotd Reneficials s h o w
Owners will be governed by standing instructions and customary practices, as is the case with securities held for the
accountsot ust omers in bearer form or registered in fAstreet
and not of DTC or the Authority, subject to any statutory or regulatory requirements as may be in effect from time to
time. Payment of redemption peceeds, distributions, and dividend payments to Cede & Co. (or such other nominee
as may be requested by an authorized representative of iDTi& responsibility of the Authority, disbursement of
such payments to Direct Participants will be the respditgibf DTC, and disbursement of such payments to the
Beneficial Owners shall be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Series 2022A Bonds at any
time by givingreasonable notice to the Authoritynder such circumstances, in the event that a successor depository
is not obtained, certificates for the Series 2022A Bonds are required to be printed and delivered.

The Authority may decide to discontinue use of theesysof bookentry transfers through DTC (or a
successor securities depositoty)that event, certificates for the Series 2022A Bonds will be printed and delivered.

The information in this s ec tentrg systeenchascbeen phnigomDT C an d
sources that the Authority believes to be reliable, but the Authority and the Underwriter take no responsibility for the
accuracy thereof

Optional Redemption

The Series 2022MBondsmaturing on or afteBeptembed, 20__may be redeemelefore matrity at the
option of the Authorityat any time, or from time to timen or afterSeptembef, 20 __from any money available for
such purpose, as a whole or in part in increments of $5,000 or any integral multiple of §f0Q08ayment of the
principal anount of theSeries 2022ABonds to be redeemed, together with accrued interest to the date fixed for
redemption.



Mandatory Sinking Fund Redemption

The Series 2022Monds are required to be redeemed in pafore maturity orSeptembed in the years
and amants set forth belowat aredemptionprice equal tothe principal amount thereof plus interest accrued to the
redemption date

Due Date Principal Due Date Principal
(Septemberl) Amount (Septemberl) Amount

The Indenture provides for a credit, at the option of the Authority, against any mandatory sinking fund
redemption requirement for a®eries 2022Monds[of a series arjdmaturity that, prior to any such redemption date,
has been previously defeased ataemed (other than by mandatory sinking fund redemption) by the Authority (or
the Trustee on behalf of the Authority) before such mandatory sinking fund redemption date or that have been
purchased by the Authority or the Trustee on behalf of the Authemitydelivered to the Trustee for cancellation at
least 70 days before each such mandatory sinking fund redemption date and that previously has not been applied as a
credit against any mandatory sinking fund redemption requirement.

Special Mandatory Redempion

The Series 2022MAonds are subject to special mandatory redemption as a whole or in part in minimum
amounts of $5,000, at a redemption price equal to 100% of the principal amount to be redeemed, together with accrued
interest thereon to the date fixia redemption, on any March 1, June 1, September 1 or December 1, as follows:

€) from amounts deposited into t2822 Prepayment Subaccount of the Redemption Account as a
result of Prepayments pursuant to the Indenture and transfers from the Debt Resdoes Fund pursuant to the
Indenture; and

(b) on or after the Completion Date (as defined in the Indentoyepplication of money remaining in
the Project Fund not reserved by the Authority for the payment of any remaining part of the Cost offities l6ac
from any amounts in the Net Proceeds Accdhbatshall be transferred to the Redemption Account of the Bond Fund
and applied to the redemption of {Beries 2022/ onds.

Selection ofthe Series 2022Aonds for Redemption

If less than all of theSeries 2022ABonds are to be called for optional redemption or special mandatory
redemption, the amount, if any, of each maturity of$lkeeies 20224 o0nds to be so called for redemption shall be
determined by the Authority, subject to the provisionsheflhdenture and the Tax Certificate. If less than all of any
maturity of[a series dfSeries 2022/onds are to be called for optional or special mandatory redemption, the amount
of Series 2022Monds of each maturityof such seridsto be so called for redemption shall generally be determined
according to a proata method across sinking fund requirements taking into acco8eradls 2022/Bonds of such
maturity[of such serigsas determined by the Administrator and accepted &tithority. No Owner of angeries
2022ABonds may contest the selection methodology accepted by the Authority. If less than aBerfielse2022A
Bonds of a maturity of a series are to be called for optional, special mandatory or mandatory sinkiedefionpdion,
the Series 2022/onds to be called will be selected by DTC or the Trustee in a manner that DTC or the Trustee
determines to be appropriate and fair. In selecliages 2022MAonds to be called for redemption, the Trustee will
count as on&eies 2022ABond each increment of $5,000 of principal amount.

Notice of Redemption
In the case of any redemption ®éries 2022/8onds, the Trustee will give in its own name or in the name

of the Authority notice, as provided for in the Indenture, thatSees 2022/8onds (which shall be identified by
series, maturity and CUSIP numbers) have been called for redemption and, in theSersesa?022/onds of a



series and maturity to be redeemed in part only, the principal amountSxiiee 2022/onds that have been called

for redemption, that they will be due and payable on the date fixed for redemption (specifying the date) upon surrender
of the Series 2022/Aonds at the designated corporate trust office of the Trustee, at the applicable redprigation
(specifying the price) together with any accrued interest to such date, and that all intereSarieth2022/8Bonds

to be redeemed will cease to accrue on and after such date.

If at the time of the mailing of the notice of optional redemptionAthinority shall not have deposited with
the Trustee moneys that, together with the maturing prinofgahd interest on any securities also deposited, shall be
sufficient to redeem all th&eries 2022ABonds called for optional redemption, such noticey retate that it is
conditional and subject to the deposit or transfer of the redemption money with the Trustee not later than the opening
of business on the redemption date, and that such notice shall be of no effect unless such money is so deposited.

Suchnotice will besent by electronic means prailed postage prepaid, not less than 30 nor more than 60
days before the date fixed for redemption, to the Owners dBéhies 2022onds called for redemption, at their
respective addresses as they appedah@megistration books maintained by #a&ying Agent The receipt of notice
will not be a condition precedent to the redemption, and failure to mail any notice to an Owner will not affect the
validity of the proceedings for the redemptiorSafries 2022/8onds of any other Owner.

All Section 2022/0nds called for redemption will cease to bear interest on the specified redemption date.
Defeasance

If the Authority provides cash, noncallable Government Obligations or Government Certificates, or any
combinaion thereof, to the Trustee in an amount sufficient to provide for payment &etfties 2022onds, in
whole or in part, and meets certain other requirement§ehes 2022Monds so defeased will no longer be secured
under the Indenture as describeddw and will instead be secured solely by such cash and noncallable Government
Obligations or Government Certificates. See Appe@iki APROPOSED FORM OF THE INDENTURE. ©

No Acceleration upon Default

The principal of theSeries 2022/Monds is not subjed¢b acceleration upon the occurrence and continuation
of an Event of Default under the Indenture. If Pledged Revenues, together with other moneys available under the
Indenture, are insufficient to pay debt service onSeeies 2022ABonds when due and palyle, Series 2022A
Bondholders will not be able to require accelerated payment of Special Assessn@pusial Taxes, if leviedind
will notlikely be able to increase the amount of the Special AssessrBpatsial Tax Revenudas applicable)or
other revenues in order to make up any deficiency. Further, in the event any landowner defaults in its obligation to
pay Special Assessmenbs Special Taxesif levied, the ultimate source of recovery of such defaulted Special
Assessments @pecialTaxes if levied,is a tax sale or foreclosure upon the property subject to the lien of the defaulted
Special Assessments @pecial Taxes See the sectionf CERTAI N BONDHOL DERSécial Rl SKS
Assessment Deaendi OEREAICN eBONDHOL D E Roffbtial Rélay En8 Limitations in
Foreclosure Proceedings. 0

SeeAppendix G117 APROPOSED FORM OF THE INDENTURE o for the Indenturgorovisions relating
to Events of Defaulaind the remedies available to ®eries 2022A8ondholders upon the occurrence oftarent of
Default.

Additional Bonds

Subject to the limitations set forth in the Indenture, the Authority may issue one or more series of Additional
Bonds under the Indentuf@ to finance additional public improvements related to the CDA Facilities antb (i
refund, defease or purchaSeries 2022Aonds. Such Additional Bonds shall be equally and ratably secured with
the unrefunded portion, if any, of tBeries 2022Monds from the revenues and property pledged under the Indenture.
SeeAppendix G117 APROPOSED FORM OF THE INDENTURE. 0o



Amendments

The Indenture permits the Authority and the Trustee to make certain changes to the Indenture, including
changes that in the Trusteeds | udgme ise¢ries@e22Aoocholdersat er i al |
or the rights and immunities of or increase the duties of the Tri&teeAppendix €1 APROPOSED FORM OF
THE INDENTURE . dhe Authority agrees in the Indenture that it will not agree to any amendments to the
Memorandum of Understanding withoutetltonsent of the Owners of ti8eries 2022ABonds that materially
adversely affect the amount of Pledged Revenues received or the timing of such receipt

ESTIMATED SOURCES AND USESOF SERIES 2022ABOND PROCEEDS

The proceeds derived from the sale of 8wgies 2022A8onds will be used, together with other available
funds, to finance the CDA Facilities. Based on estimated costs of the CDA Facilities, the Authority expects to use the
proceeds derived from the sale of Beries 2022/8onds substantially sllows:

Sources ofSeries 2022ABond Proceeds

Principal Amount ofSeries 2022/Bonds
Net Original Issue Premium/Discount
Total Sources oberies 20228ond Proceeds

Usesof Series 2022ABond Proceeds

Construction of CDA Facilities

Initial Administrative Expenses f@eries 2022/Aonds

Construction Period Interést

Debt Service Reserve Fund deposit

Issuance Expenses $éries 2022A8onds (including Underwrité Discount)
Total Usesof Series 2022Aond Proceeds

1 Through| 1, 2025.
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ANNUAL DEBT SERVICE REQUIREMENTS

The following table sets forth, for each bond year eniegtembed., the amounts payable for principal of
and interest on thBeries 2022/ onds.

Series2022ABonds

Year Principal Interest Total
$ $ $

11



SPECIAL ASSESSMENTPROJECTION REPORT

AppendixF contains several scenarios that project the annual amounts payable for debt serviGedaghe
2022ABonds and the estimated amounts of Administra¥penses, Debt Service Reserve Fund earnings, Annual
Installiments of the Special Assessment and debt service coverage ratios.

Appendix F presents forward looking estimates based on the best information currently available to
the Authority, the Administrator and the Developer. A number of factors, however, including those discussed
in the Rate and Method (Appendix A) and in the Special Assesment Projection Report and Special
AssessmentCollection Procedures(Appendix F), could cause the actual figures to be materially different
from the projected figures. Annual Installments of Special Assessments will be billed in the amount of debt
service and estimated Administrative Expenses for the calendar year in which such bills are rendered and
other available funds, including Debt Service Reserve Fund earnings. Excess Special Assessments are not
expected to be collected. Prepayment of Special Assegents (and the corresponding special mandatory
redemption of Series 2022ABonds) would affect the projections contained in Appendi¥. See the section
Al NTRODUCITRrONpay ments. 0 Additional factors that may af
thesection ACERTAI N BONDHOLDERS® RI SKS. 0

The foll owing tabl e excer pt ed F betsoforth pvbjectedSpeciald s repo
AssessmenRevenuesand debt service coverage as projected in AppeRdird assumeplO BE INSERTED.
AppendixF includes #ernate scenarios, includifigfO BE INSERTED] See the sectiqii THE DEVEL OPMENT
TZoni ng/ Ent it ]f&a axdesctiptioB of the apgraved and proposed development plans.

PROSPECTIVE INVESTORS SHOULD READ THE SPECIAL ASSESSMENT PROJECTION
REPORT INCLUDED AS APPENDIX FINITS ENTIRETY. THE SPECIAL ASSESSMENTPROJECTION
REPORT IS AN INTEGRAL PART OF THIS LIMITED OFFERING MEMORANDUM.

SECURITY FOR THE SERIES2022ABONDS
Limited Obligations
The Series 2022/Bonds are limited obligations of the Authtyrsecured as provided below.

NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF THE COMMONWEALTH OR
ANY POLITICAL SUBDIVISION OF THE COMMONWEALTH, INCLUDING THE CITY, IS PLEDGED TO
THE PAYMENT OF THE PRINCIPAL OF OR REDEMPTION PREMIUM, IF ANY, OR INTERE ON THE
SERIES 2022A BONDS.THE ISSUANCE OF THE SERIES 2022A BONDS DOES NOT DIRECTLY,
INDIRECTLY, OR CONTINGENTLY OBLIGATE THE COMMONWEALTH OR ANY POLITICAL
SUBDIVISION OF THE COMMONWEALTH, INCLUDING THE CITY, TO LEVY ANY TAXES OR MAKE
ANY APPROPRIATIONFOR THE PAYMENT OF THE SERIES 2022A BONDS EXCEPT FROM PLEDGED
REVENUES.

Pledge and Assignment

TheSeries2022Bonds are secured by and payable from all of
to: (a) the Special Assessment Revenard the Secial Tax Revenuegas applicable)after payment of the
Administrative Expenses and subject to appropriation btheCouncil and (b) certain cash and investments from
time to time held in any Fund (except the Net Proceeds Account, the AdminisiEafiease Fund and the Rebate
Fund) wunder the Indenture, including the Debt Service |

Flow of Funds
The Authority will cause the Special Assessment Reveandghe Special Tax Revenuédsapplicableto

be colected and deposited in the Revenue Fund in accordance with the Indenture (subject to appropriat@ityby the
Counci) and will collect and immediately deposit in the Revenue Fasdeceivedall Pledged Revenues and such

12



other money as the Authorityay determine. Such deposits to the Revenue Fund will not include investment income

on certain funds and accounts created by the Indenture and will not include Prepayments of Special Assessment
Revenues, which will be deposited in tBeries 2022APrepaymenSubaccount in the Redemption Account of the

Bond Fund. Except as set forth below, on the Business Day preceding each Interest Payment Date, the Trustee will
make transfers from the Revenue Fund in the following order of priority:

€) To the Administratie Expense Fund (held by the Trustee) the amount of any Special Assessments
and Special TaxRevenues collected to pay Administrative Expenses and not retairtbé @ity pursuant to the
Memorandum of Understanding;

(b) To the appropriate accounts in therBld~und (held by the Trustee) the amount necessary to make
the following deposits:

() first, in the Interest Account an amount that, together with other amounts, if any, on deposit
therein will equal the amount of interest due onSkees 2022/8onds onsuch Interest Payment Date; and

(i) then, in the Principal Account an amount that, together with other amounts, if any, on
deposit thereipwill equal the principal amount, if any, due with respect toSbges 2022/Bonds on such
Interest Payment Date

(© To the Debt Service Reserve Fund (held by the Trustee), if the amount in the Debt Service Reserve
Fund is less than the Debt Service Reserve Requirement, the amount of money necessary, in addition to amounts on
deposit therein, to equal the Debt SeevReserve Requirement; provided, that such payments shall be made only
from money in the Delinquent Payments Account of the Revenue Fund;

(d) To the Rebate Fund (held by the Trustee) the amount, if any, equal to any Rebate Amount accrued
(based on the ast recent report of the Administrator), but not previously paid or provided for in the Rebatakdind

(e) To the Administrative Expense Fund, any remaining amounts.

Notwithstanding the foregoing, so long as thisrmoney on deposit in the Capitalized Interest Account on
the date required for any transfer into the Interest Account as set forth above, the Trustee will, prior to making any
transfer into the Interest Account from the Revenue Fund, transfer to thetlAresnt from the Capitalized Interest
Account, the lesser of (1) the interest on sBelies 20224 onds coming due on the next succeeding Interest Payment
Date (net of amounts then on deposit in the Interest Account) and (2) the amount remainingsitnirdépe
Capitalized Interest Account. In making the foregoing transfers from the Revenue Fund, the Trustee will conclusively
rely on a report furnished by the Administrator setting forth the amount of Special Assessment Rave8pecial
Tax Revenugf applicableto be applied as set forth above.

Administrative Expense Fund

Money deposited in the Administrative Expense Fund will be held in trust by the Trustee and applied by the
Trustee to pay Administrative Expenses upon receipt by the Trustewritten request signed by an Authorized
Authority Representative specifying (i) the amount to be withdrawn, (i) the Person to whom such amount is to be
paid and payment instructiongiii) the nature of such Administrative Expense and (iv) that such ani®a proper
charge against the Administrative Expense Fund. Interest received on and any profit realized from the investment of
money in the Administrative Expense Fund will become a part of such Fund. Amounts on deposit in the Administrative
Expense Fud are not pledged to the payment of principal of, premium if any, or interest 8prike 2022/Bonds.

Bond Fund
The Trustee will pay from the Principal Account the princif@atluding sinking fund installmentgf the
Series 2022/MBonds when due. ThHErustee will pay from the Interest Account the interest orstrges 2022Aonds

when due. The Trustee will use money in the Redemption Account to redlerges 2022/80onds pursuant to any
optional redemption provision exercised by the Authority or speadatory redemption provisions or, if directed
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by an Authorized Authority Representative, to purcteges 2022/8onds on the open market; provided, however,
(i) no money will be used to purchaSeries 2022/onds to the extent it is required to ghg redemption price of
any Series 2022Monds for which notice of redemption has been given, an®&éiijes 2022/ABonds will not be
purchased at a price in excess of the applicable optional redemption price plus accrued interest.

On the Business Dagnmediately preceding a Principal or Interest Payment Date, the Trustee will determine
if the balance on deposit in the Principal Account and the Interest Account will be sufficient (after taking into
consideration any amount to be transferred from thet&leed Interest Account) to pay the principal antérest
due and payable on the Principal or Interest Payment Date, and if a deficiency exists, will promptly notify the Authority
of such fact. If on any Principal or Interest Payment Date, the balandepmwsit in the Principal Account or the
Interest Account is insufficient to pay the principal and interest due and payable on Outstanidia@022Aonds,
the Trustee will transfer the amount of the deficiency from the Debt Service Reserve Furapiortipeiate account
in the Bond Fund.

All Prepayments will be deposited into the Prepayment Subaccount and will be applied to the special
mandatory redemption of ti&eries 2022/A8onds.

Debt Service Reserve Fund

The Indenture provides that the Debt SesviReserve Fund must be maintained in an amount equal to the
Debt Service Reserve Requirement for Segies 2022Bonds and any Additi onal Bonds
The Indenture defines the Debt Service Reserve Requirement as an amount equalatst thie(il) the maximum
amount of principal and interest due on the Bonds in the current or any future fiscal year, (ii) 10 percent of the original
stated principal amount of the Bonds (or 10 percent of the issue price of such Bonds if required by)tten@ ¢id}e
125 percent of the average annual amount of principal and interest due on the Bonds in the current or any future fiscal
year. Upon the issuance date of S8&ries 2022/onds, the Debt Service Reserve Requiremeft is
which isan anount equal to and will be funded by proceeds of tBeries 2022/onds.

If theamount on deposit in the Bond Fuisdnsufficient to make payments of principal (including sinking
fund installments) of or interest on tBeries 2022Monds when due, the Trustee will transfer money from the Debt
Service Reserve Fund to the Bond Fund to the extent necessary to pay principal of and interesmestR022A
Bonds when due. If the amount on deposit in the Debt Service Reserve Fundharett®e Debt Service Reserve
Requirement, the Authority will transfer funds from the Revenue Fund (but only from amounts in the Delinquent
Payments Accouto the Debt Service Reserve Fund to restore the Debt Service Reserve Requirement, to the extent
and in the manner provided in the Indenture.

Within ten days after each Principal Payment Date and Interest Payment Date and at such other times as
the Authority may request, the Trustee will determine if the balance on deposit in the Debt Service Regkrve F
is at least equal to the Debt Service Reserve Requirement. In making such determination, (i) the Trustee may take
into account any reduction in the Debt Service Reserve Requirement that will result from any principal payment to
be made on such Princip@ayment Date or Interest Payment Date and (ii) securities in which money in the Debt
Service Reserve Fund is invested will be valued in the manner set forth in the Indenture. If a deficit exists in the
Debt Service Reserve Fund, the Trustee will prompdliify the Authority of the deficit. If the amount on deposit
in the Debt Service Reserve Fund exceeds the Debt Service Reserve Requirement, the Trustee will transfer the
excess to the Interest Account of the Bond Fund or, upon the written request aftlaorized Authority
Representative, to the Administrative Expense Fund within five Business Days after such determination; provided
that before the end of the Capitalized Interest Period the Trustee will transfer the excess to the Capitalized Interest
Account.

Whenever a Prepayment is made and Skeies 2022ABonds are redeemed with the proceeds of such
Prepayment, a proportionate amount in the Debt Service Reserve Fund (detesnimeddministrator and accepted
by the Truste®n the basis of the primmal of theSeries 2022Aonds to be redeemed and the original principal of
the Series 2022/onds) is to be transferred to th@22Prepayment Subaccount of the Redemption Account to be
applied to the Special Mandatory Redemptiorsefies 2022/onds,provided, however, thauch transfer will be
made only to the extent that the amount on deposit in the Debt Service Reserve Fund after such reduction will be at
least equal to the Debt Service Reserve Requirement.

14



Rebate Fund

The Trustee will hold moneyithe Rebate Fund in trust to be applied to pay any Rebate Amount. The Trustee
will pay to the Authority or to such place as the Authority may direct, upon written request of an Authorized Authority
Representative, the Rebate Amount required to be ptid tdnited States at the times, in the manner and as calculated
in accordance with Section 148(f) of the Code. The Trustee shall have no responsitabiypartation of the Rebate
Amount, and the Authority shall cause the Rebate Amount to be calculaéedardance with the requirements of
Section 148(f) of the Code.

The Authority may direct the Trustee to use money in the Administrative Expense Fund in such amounts as
the Authority may specify, in order to deposit the Rebate Amount in the Rebate Rerfdministrator is to compute
any Rebate Amount annually and, if necessary to provide sufficient money to pay the Rebate Amount, is to increase
the portion of the Administrative Expense Requirement as appropriate to have funds available in the Admainistrat
Expense Fund to pay the Rebate Amount. Amounts in the Rebate Fund are not pledged to the payment of principal
of, redemption premium, if any, and interest on$eeies 2022/Bonds.

THE DEVELOPMENT
General

West Fallsis a mixeduse redevelopmeliti We Fal | s0 or intheCitfid EallseChueclp, me nt 0)
Virginia ,(othéd enstiuCedtpyrsugnt to an agreerhetween the City and FCGP Development LLC
( A F GCPAeSt Falls is a significant element of the greaterad® transitoriented development( i T OD 0 )
surrounding the West Falls Church Metrorail station and is situated on the corner of Haycock Road and Leesburg Pike
(Route 7) in Northern Virginia. West Falls will havea WMATA Metrorail connectionand West Falls willoffer
direct acess to and from Route 66, one of the primary vehicular corridors in the region offering access to the Capital
Beltway, Tysons, Arlington, and the WashingdrC. Central Business District. In addition to providing service to
the Orange Metrorail line, wblh connects through Arlington directly to Metro Center and several other key stations
in DowntownD.C., the Project Siteoffers Metrobus service connecting to Tysons, Alexandria, McLean and Wolf
Trap National Park. Dedicated bike facilities and new Chfitkeshare stations throughout the-d€re TOD
redevelopment areaill further enhance the options and connectivity of the site which is nesvabkkington and
Old DominionTrail, a 45mile paved trail connecting ShirlingtoYfirginia to Purcellville,Virginia.

The three components of thedevelopment of thé0-acre TOD aréNest Fallsthe Virginia Polytechnic
Institute and State University fi Vi r g i n Natherf &icgmia Center and the WMATA redevelopment.
Collectively,these represenpproximately 3.2nillion square feet of expected new multifamily rental, condominium,
senior housing, townhouse, hotel, office, retail and academic development. The WMATA redevelopment is being
completed by a joint venture of Hoffman & Associates, EYW &ushmark. Collectivelfthe TOD redevelopment
is anticipated t@eneratesignificant new taxes and affordable housing for the City and Fairfax County, and create 24
acres of open space, includisig acres of parks. A million grant has been awardléo Virginia Tech to complete
the construction of the portion of West Falls Station Bouletaatiwill crossVi r gi ni a Techds proper:
West Falls and WMATA redevel opment s. Ddvedoprgentaas@cts wi | | br
of whichwill include smart and responsive lighting, Wi and connectivity enhancements, smart parking technology
and the integration of technology into the traffic signals to improve safety and reduce congestion.

The threecomponentsare organizedround a new main street, West Falls Station Boulevard, which will
provide a direct connection from the West Falls Church Metrorail station to Leesburg Pike. Thisiisila Qudlk
or bike ride along tree lined streetith parks and open space. WhiletWest Falls and Virginia Tech properties
will have parks and open spaces organized around a central green spine on West Falls Station Boulevard, the WMATA
siteis anticipated to includéiree primary contributions to parks and open spébea transit faza immediately
adjacent to the West Falls Church Metrorail station entrance and the apartment building that Hoffman & Associates
is developing(2) an urban park and green space along West Falls Station Boulevard that will direct people towards
the metroentrance; and3) a nature play area and dog park which will create a buffer to existing commanties
infrastructure.
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Thereare additional adjacent properties that are likelpe¢oedevelogd andfurther enhance the walkable
community being developeith West Falls Church. The three surrounding parcels at the Haycock and Leesburg
Pike/Broad Street corner are primarily utilized as sdtige shopping centers, fast food restaurants and car
sales/service lots. Though the owners of the large @iaratey anchored shopping center have recently invested in
it and r ebr and edthedsveldpd® anticphtabad® thd8TOD avitl spur further investment in these
properties.

Depiction of Existing Conditions

The following depicts the existing conditionsviiest Falls*

Virginia Tech site
currently owned
by City of Falls
Church

Existing Conditions:

= Acres of Surface Parking

* 40 Acres of Publicly Owned
Non-Taxpaying Land

* Aging George Mason HS

* Underutilized Virginia
Tech/UVA Campus

City of Falls Church
2 Boundary /

The City

The City, with a land area of 2.1 square miles is located in the eastern portion of the Northern Virginia
Regional Commission (NVRC). NVRC includes four counties, five indeperitea®, and five incorporated towns.
NVRC has an estimated population of approximately 2,601,829 in 2017.

The City is served by an extensive multimodal transportation netwiik. City is strategically situated
along two interstate highways, at the mtction of two major arterial highways, and close to two Metrorail
Lines. Additionally, two major airports are within 20 miles of the Cityhe substantial transportation network
provides access to and from business, recreational, and cultural interests

The Cityis part of the WashingteArlington-Alexandria, DGVA-MD HUD Metro FMR Area.Retail trade
and restaurants are an i mportant component to the Cit
Commi ssi onds Commu n i[1i1y3 pErsonsfatie engployedin retail trade. ©thér primary business
activities in the City include healthcare and social assistance, professional, scientific and technical Aecdogiag
to the United Statddousing and Urban Development and the WiitgHousing and Development Authorithe City
has a median family income of approximately $[117,200], aocbrding to theUnited StatesDepartment of

*NTD: Please provide a more clear indication of the Cit
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Commerce, Bureau of Economic Analysis, and LElper capita income of $[78,376], which is greaten tthe per
capita income for the Commonwealth and the United States.

For information about the City and its demographics, Aggendix G i fiCertain Financial, Economic
and Demographic I nformation Concerning the City. o

Development Location

The following plan shows the location of West Falls in the larger D.C. Metropolitan area. West Falls is
located at the crossroads of three major arteries in the D.C. Metropolitair@8eb495, and the Dulles Toll Road.
These roads facilitate travel Tysons, Amazon HQ2 in Arlington, Alexandria, Downtown D.C., Dulles International
Airport and Reagan National AirportWest Falls is also a fiveninute walk to the West Falls Chur¢hvT/UVA
metro station on the Orange L[nh&vhich has an average of 5,2@8ily riderg*. West Falls offers thadvantages of
a small city with the convenient transportation, access to employment centers and cultural amenities of Northern
Virginia and the greater D.C. region.
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Development Background

TheDe v e | o psavenparo&lswill total approximately 1.2 million square feet of luxury apartments,
condominiums, senior living, curated retail, grocenedical office and an extended stay hotel. Degelopments
walking distance to the West Falls Church Metro Stdtioated on th®©range Linehigh-performingschools, ands
at the crossroads of three major highways providing
Individual buildings throughout the development have been designed to achieve efkd) &old or LEED Silver
designation.

* NTD: Please clarify the source of this information and the date of the information. Please also clarify whether
COVID has impacted these figures.
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The Developer expects to begin site development in May 2UZX expects to deliver the medical office
in Q3 2023 while the Developer anticipates that tlestof the Development will be deliveredver 2024 and 2Zb.

The site is located on land that was, until recently, the George Mason High School owned and operated by
theFalls Church City Public School§ heformer high schoolvas located in the West Falls Chumateaof the City
of Falls Church. Over the ap of several years, the School Board worked with the City of Falls Church to develop a
plan that would allow for the construction of a neigh schoobn land then used as a practice field for athletic events.

The School Board and the City Council intended to occupy thehigiwschoagl raze the oldigh school,
and then develop the vacdmngh schooland for a mixeeuse commercial project. This would allow the formerly-tax
exempt land and improvements to beatale and permit the City to realize other income from the developéne
mixed use project. These tax revenues and other income would then contribute to the capital and operational costs of
the newhigh school buildingas well as contribute to otherumicipal activities. The City followed the Virginia
PublicPrivate Educational Facilities and Infrastructure Act of 20&22d the development of West Falls is the
realization of such Act.

Ownership Structure

FCGPwill enter intoa 99year leaseholégreenentwith the Economic Development Authority of Falls
Church, whowill be the Ground Lessofor the Project Sitapon closing in April 2022. The 9@ear ternwill include
a combination of capitalized and-going annual payments. There will be approximately 16 separate ground leases,
which are established atosing to allow for the discrete ownership of individual development componé&iats.
additional information regding the ownership of th&round Lessees and the Residential Condomriniu sie e A
Project GrouhnRr djeacte sRe saindlerit i al beaendomi ni um Fee Owner ¢

The Comprehensive Agreement (ACAO) and Grdogynd Leas:¢
for calculating rents and capital payments, and other key components@éthpment Seefn SUMMARY OF
CERTAI' N PROVI SI ONS OF THE COMPREHENSUMEARGREGEMEBRR®AI N
PROVI SI ONS OF THE GROUND LEASE. 0

DEVELOPMENT ENTITIES
FCGP

FCGP Devad p ment LLC, a Delaware | imited liability comp:
development, and construction of the Developm&@GP is owned by Falls Church Commons JV LLC, a Delaware
limited liability company, which is currently ownedanda naged by Hof f man & Associ ates

Hoffman is a leader in both residential and mixesg development across the Mitlantic. Founded in
1993, Hof f masedbesideitial, offiGe ang cetail projects amount to more than $4.5 billiomeldbgenent
success, including over 7,000 residential units, 2.0 million square feet of office and retail, 1,300 hotel rooms and 15
acres of parks and open space. Hoffman is known for its placemaking expertise, as demonstrated by The Wharf, a
$2.5 billion,mxedus e waterfront neighborhood. Much of Hoff manods
togetherwith public entities. As a result, Hoffmanagperiencedn developing productive relationships with public
agencies, navigating the complexitiegjofrfernmental processes, and structuringtammrelationships with benefit
to public and privatentities

Hoffman is led by Founder and Chairman Monty Hoffman, CEO Mark Dorigan, President Shawn Seaman,
EVP of Construction and Development Maria ThoomsEVP of Asset Mgmt. and Finance Jon McAvoy, Principal
Broker and EVP Michelle Giannini, and SVP of Development Robin Bettarel and Matthew Steenhoek.
DRI/TCC
DRI/ TCC is an affiliate of Tr amimededinI®48and th€roantpiannryd A T

leading developeof and investor in commercial real estaieCC has developed or acquired 2,800 buildings valued
at nearly $70 billion and over 625 million square fe&t of December 31, 2021, TCC had $18.5 billion of projects
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in process and%3 billion in its pipeline.It employs more than 675 professionals in the United States and Europe
across 26 major cities.

TCC is an independently operated subsidiary of CBRE Group, Inc. (NYSE:CBRE), a Fortune 500 (#122)
and S&P 500 company headqueaetkin DallasTexasand t he worl dbés | argest commer c
i nvest ment firm (based -Allantic Bugi2edsunit, which has eeen devEl@p@ is thevii d
Washington D.C. metro region for 45 years, is led by Senior Managing Director Campbell Smith and Managing
Directors Eric Fischer (Development & Investment) and Spencer Brott (Construction Management) are responsible
forr the overall i mpl ementation of TCCb6s respective busirt

TCC will purchase two pateady development sites from FCGBeefii Pad Sales of Parcels B and D-
1 delow The medical office buildingRarcelB-1) will be developed bPRI/TCC West Falls, LLC, a joint venture
between TCC and Diamond Realty Investments, and the senior living buiRinge(D-1) will be developed by an
affiliate of TC MidAtlantic Development V, Inc.

Pad Sales of Parcels 8 and D-1

FCGP will deliver pd-ready sites totaling 385,000 square feet to TCC, who will develop the pads for medical
office and senior living uses.

TCC expects teenter into two separaground leasewith the City for their respectivparcels which will
comprise their participation in the developmemCC anticipates that the first ground lease will be executed on or
about the date of delivery of the Series 2022 Bonds and the second ground lease will be exEmutanths
thereafter.Ead building on the site has multiptgound lease® separate the vertical use from the retail use so that
the individual components can be separately broken out and sold in flexible mar®@€ris not a party to the
Development Agreement, which is betwedleCGP and the City and thus will not be involved in the financing and
construction for the infrastructure portion of the development.

- Parcel B1: Approximately 132,800 square feet of office and retail uses. The associated transaction
price is $14,000,0m As part of the transaction, TCC will acquire the shared parking garage on R&rcel B
upon its final completion and owned and operate it accordingly.

- Parcel D1: Approximately 270,500 square feet of senior living and retail uses. The associated
transation price is approximately $17,200,008s part of the transaction, TCC will own 125 parking spaces
located within Parcel £2, the shared garage.

FCGP will purchase approximately 18,300 square feet of retail upon final completion of PdraidB
Parcé D-1 from TCC and has retained the right for its tenants and visitors to access the shared garage located on
Parcel B3.

Forward Sale of Parcel B2

FCGP has entered into a | e*tforaeforwan saleiofithe datet at Refdd Ol 0 ) wi
2. The LOI contemplates the transaction occurring at building completion.

* NTD: Please define.
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DevelopmentGround Leases

The following table detailsthB e v e | o pGnoand tedses:

Entity Name
Building, Use & Condo Lot Number (all Delaware) Developer

Building A-11 Apartments; Condo Lot 1 WF Apartment CL1 & CL10 Lessee LLC FCGP
Building A-11 Retail; Condo Lot 2 WF Retail A1CL2 Lessee LLC FCGP
Building B-17 Office; Condo Lot 3 DRI/TCC West Falls, LLC TCC

Building B-17 Retail; Condo Lot 4 DRI/TCC West Falls, LLC TCC

Building B-21 Hotel; Condo Lot 5 FCGP Hotel LLC FCGP
Building B-21 Retail; Condo Lot 6 WF Retail B2CL6 Lessee LLC FCGP
Garage B3; Condo Lot 7 WEF Garage B3CL7 Lessee LLC FCGP
Building D-11 Senior Living; Condo Lot 8 WF Senior Living D1CL8 Lessde.C TCC

Building D-11 Retail; Condo Lot 9 WF Retail D1CL9 Lessee LLC TCC

Garage 271 Apartment Parking; Condo Lot 10| WF Apartment CL1 & CL10 Lessee LLC FCGP
Garage P21 Senior Parking; Condo Lot 11 WF Senior Parking D2CL11 Lessee LLC FCGP
Garage P21 Retail Parking; Condo Lot 12 WF Retail Parking D2CL12 Lessee LLC FCGP
Kiosk Building; Condo Lot 13 WF Kiosk CL13 Lessee LLC FCGP
Commons Park; Condo Lot 14 WF Commons Park CL14 Lessee LLC FCGP
Building A-17 Grocer Retail; Condo Lot 15 WF GrocerA1CL15 Lessee LLC FCGP
Garage Al1 Parking; Condo Lot 16 WF Parking A1CL16 Lessee LLC FCGP

DevelopmentResidential Condominium Fee Owner

The following table identifies the fee owner of e v e | o prasidential@andominium building

Entity Name
Building & Use (all Delaware) Developer
Residential Condo Building Residential Condq¢ WF Condo Owner LLC FCGP

Units

DEVELOPMENT SUMMARY

Development summary is based on the current development program and is subject to change.

The De v e | o psevem paécels total approximately 1.2 million square feet of luxury apartments,
condominiums, senior living, curated retail, grocer, medical office, and an extended stay hotel.

Primary Use Size / Units Contractor

Parcel A-1 | Apartment 400 units Bozzuto

Parcel B-1 | Medical Office 125k SF Clark

Parcel B2 | Hotel 146 keys Coakley Williams
Parcel B-3 | Parking 362 spaces Clark

Parcel C-1 | Condominium 126 units Clark Residential
Parcel D-1 | Sr. Living 210 units Clark

Parcel D-2 | Parking 602 spaces Bozzuto

Site Parks / Roads N/A Clark

West Falls Site Plan

TheDe v el o p melantsiibows each buiding aparking garageThe Developer anticipates that West
Fallswillhave retail in the ground f | oor sbeencarefidlydgveltpaditd di n g .
optimize the placement of each use within the redevelopraedtives prominence to key commercial uses, such as
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the grocery, marquee retail, and office building, while providing more privacy and intimacy to such resigestial

as the condominium and senior living. The site plan is organized around a central green park. The West Falls site
plan was developed with master planner Torti Gallas + Partners and LandDesign, a national landscape architecture
firm with a specialtyin master planned communities and urban design.

The site plardepicted belovalso shows public infrastructure improvements that include public park space,
new streets internal to ti@evelopmentand improvements to project adjacent roads (Mustang Allaycock Road,
and Route 7).
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Retail and The Commons

The Developer anticipates thatest Fallswill includeretail and restaurants on the ground floor of every
building. A signed lease for approximately 40,000 square feet in Paitdtodn a national grocer tenant will act as
an anchor to theéDevelopment The Developer expects that other retail uses imtlude daycare, pet care,
neighborhood serving retail such as fithess, andihedtss food and beverage operators.

The retail brokerage team from KLNB is working with FCGP on the retail leasing effort at West Falls and
has developed several promising pests that are actively being negotiated in the LOI or Lease stage. KabsiB
substantial experiende urban, towrcenter, and suburban retail leasingdrepresergsome of the top retailers and
restauranteurs active in tBeC. metro area and are inwa@d in many higkprofile redevelopments.

Site and Infrastructure

TheDevelopewill construct a grid of new roads, sidewalks, and bike lanes through the site to provide access
to each building and garage, and the surrounding roads. Additionally, mestpan and vehicular traffic signals
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will be installed to ensure safe and convenient access. Lighting improvements, signage, and placemaking features
such as fountains, fire pits, and public art will be installed at the West Falls project to attnataendsitors. These
improvements will create a welcoming, unified project to draw users to all buildings. The ConWerss,t Fall 6s
signature central park, will provide flexible outdoor spadtth outdoor seating, moveable furniture, fire pits, and a
fountain for childrento play in, while also serving as a space for seasonal community events that will center the
neighborhood. Public infrastructure improvements will include construction of new sewer facilities as well as
significant stormwater managemeantprovements. New domestic water lines and hydrants will also be installed

within the proposed roadways and the common areas Bfethelopmenand dry utilities will be run to the properties.

Offsite transportation improvements include work on Routeldcock Road, and Mustang Alley, which
surround thédevelopmentnd provide access West Falls Improvements include new traffic signals, intersections,
streetscapend paving.

Parcel A-1: Apartments

FCGP will develop the approximate#00-unit apartment buildingvhich will bring high quality residence
to the Development The units will have kitchens that offer stainless steel appliances, modern frameless kitchen
cabinetry and moveable islands. The units will hated ceiling heights, large widows and balconies creating light
filled space for residents. The common areas for the buidihgnclude a stat®f-the-art fithess center with a training
room, private yoga studio and dedicated outdoor equipment that is integrated in the coustgardviidtiple amenity
spaceswill be located throughout the building and provide abundant room for work, relaxation, and gathering. The
building will have two private lobbies for easy access in the building and connectivity into the vibrant surrounding
neighborhood. The lobbiewill also provide additional seating and work areas, a hospitality bar, and large secured
package storage r ooms. \WilheachHhaueialundguenchaiaster ind @rovide gpacesyfor r d s
outdoor yard games, grilling $ians, pool and sun lounge areas. Along with vibrant ground floor retail, the building
will have a daycare and large national grocer tenant with entrances along Haycock Road. Haffexdensive
experience with large mixedase apartment buildings, incling the 503unit Channel apartments at The Wharf and
440-unit Constitution Square apartmentddn C Nod14 neighborhood.

Parcel B-1: Medical Office

Phasel of the Developmentincludes 125,000 square feet of medical office space, providing dnbelsss
healthcare useThis building will be developed by a joint venture led by TCC, an experienced office developer. There
is a strong network of medical and hospital uses in Northern Virginia and this medical office use will complement the
existing healtbare infrastructure well.

Parcel B-2: Hotel

Centrally located within the development along Commons DReecel B2 will feature a 14&key Home2
Suites.Home2 Suites, an extendgay Hilton brandand offertravelers spacious rooms in a modern sgttitoffman
& Associates is making targeted customizations and enh
unique to West Falls.

Parcel C-1: Condominiums

Situated at the northwest corner of the development, the condominium building will be home to 126 new
modern, elevated units within an elev&ory highrise LEED Gold structure. Residences offer private outdoor space
ranging from balconies to generousréees facing the western skylirighe building will offer two color scheme
options with frameless wood cabinetry and quartz countertops as well as stainless steel appliances. -ghedeelow
garage will allow residents to have onetwo parking spaces parit. Hoffman brings almost 30 years of
condominium development and construction experience to bear on this building.
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Parcel D-1: Senior Living

West Falls will also feature a 24Mit high quality senior living facility operated by a nationally recognized
senior living operator. The program will include independent living to memory care, allowing its residents to age in
place. The building will be developed by TCC.

Development Program

The follow table summarizes the development progtam:

Parcel - Use GSF NSF Units / Keys  Avg. SF Storage Parking Construction Start Duration Completion
A1 444,691 377,463 400 - 25 194

A-1- Apartment 370,892 304,926 400 762 25 - Jul-22 29 Mos. Neov-24
A-1 - Retail 33,140 31,878 - - - - Jul-22 29 Mos. Nev-24
A-1 - Grocer 40,659 40,659 - = - - Jul-22 29 Mos. MNov-24
A-1- BG Garage - - - - - 194 Jul-22 29 Mas, MNov-24
B-1M 132,800 132,800 = = =

B1 - Medical Office 125,000 125,000 = = = May-22 17 Mos. Sep-23
B1 - Retail 7,800 7,800 - - - May-22 26 Mas. Sep-23
B-2 107,993 70,713 146 - -

B-2 - Hotel 95,807 58,527 146 - - - Feb-23 17 Mos. Jun-24
B-2 - Retail 12,186 12,186 - - - - Feb-23 17 Mes. Jun-24
c1 198,411 167,955 126 - 25 171

C-1 - Conda 17373 145,092 126 1,152 25 - Jun-22 26 Moas. Jul-24
C-1 - Retail 24,698 22,863 = = = - Jun-22 26 Mos, Jul-24
C-1 - BG Garage = = = - - 171 Jun-22 26 Mos. Jul-24
D-1t1 270,500 218,500 - - -

D-1 - Senior Living 260,000 208,000 - - - - Jan-23 26 Mos Feb-25
D-1 - Retail 10,500 10,500 - - - - Jan-23 17 Mos. Feb-25
B-3 - Precast Garage '@ - - - - - 362 May-22 15 Mes. Jul-23
D-2 - Precast Garage - - - - - 602 Jun-22 15 Mos. Aug-23
Kiosks 3,000 3,000 - - - - Aug-23 6 Mos. Jan-24
PROJECT TOTAL 772,395 637,431 672 50 1,329

DEVELOPMENT TOTAL 1,157,395 970,431 672 - 50 1,329

DEVELOPMENT FINANCIN G
Community Development Authority Bonds

Proceed®f the Series 2022A Bondwill fund part of the CDA Improvements. The remainder ofghblic
infrastructurefor the Development will be financed with other designated funds of FCGP as described below.

Public infrastructure improvements paid for by 8eries 2022A Bondwill include [hard and soft costs for
the design and construction of: project roads, strédéte paths, sidewalks, plantings, park space, public art, fountains,
digital and technological infrastructure, site fixtures, signage, lighting, street lights, environmental remediation, public
utilities, and site demolitign

Northern Virginia Transpo rtation Authority Grant

Offsite public improvements of Route 7 and Haycock Road are being partially funded by the Northern
Virginia Transportation Authorityf{ N V T)Am nt.

FCGP Infrastructure LLCACGP Infrastructum® and the City entered into a caamtt committing FCGP
Infrastructure to design, engineer, permit, and deliver public infrastructure improvements required for the West Falls

* NTD: Please provide a high resolution image or the underlying table.
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along portions of Route 7 (aka Leesburg Pike) and Haycock Road. These improvements include the relocation and

undergounding of utilities, intersection and signal improvements, and pedestrian and streetscape improvements.

FCGP Capitalization

In order to optimize the capitalization stack, FC@iP separatetheo nd o mi ni um
portion of Phase 1 oheDevelopment As a result, Phase 1 will be divided as follows:

from

- Parcel A1 Multifamily, Parcel B2 Hotel, Parcel B3 and D2 Garages, and therojectSite (as

defined herein)

- Parcel G1 Condominium

The FCGP financing packages are outlined below.

Parcel A-1 Multifamily, Parcel B-2 Hotel, Parcel B3 and D-2 Garages, and thé”roject Site

FCGP Project Budget

Land Costs $25,500,000
Hard Costs 262,820,000
Soft Costs 37,320,000
Fees 12,840,000
Contingency 13,800,000,
Financing 16,060,000
TI/LC* 18,880,000
FFE/OSEA 7,120,000
Operating Deficit 2,160,000
Total Project Budget $396,500,000

FCGP Financing Plan

Uses

Land Costs $25,500,000
NVTA Grant Scope 18,060,000
Horizontal 31,760,000
Vertical Costs 305,120,000
Financing Costs 16,060,000
Total Uses $396,500,00(0
Sources

Construction Loans $237,040,00(0
CDA Net Proceeds 9,500,000
NVTA Grant 15,000,000
Project Equity 134,960,000
Total Sources $396,500,00(0

- Equity Partner: Rockwood

- Debt Rovider. Mack

- LTC Ratio: Approximately68.5%

- Interest Rate: SOFR{15% floor) + 4.55%
- Term/Maturity Date: 48 months with Xehonth extension option
- Loan secured by the property (land and improvements)

* NTD: Please define.
ANTD: Please define.
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- Anticipated Closing: end of April 2022

Parcel C-1 Condominium

- Equity Partner: Grosvenor

- DebtProvider EagleBank

- LTC Ratio: Approximately 65%
- Interest Rate: SOFR + 3.675%ith a floor rate of 4.25%
- Term/Maturity Date: 48 months with ehonth extension option
- Loan secured by the property (land and improvements)
- Anticipated Closing: end d&pril 2022

TCC Capitalization

TCC is separately financing ParcellBOffice and Parcel £1 Senior buildings primarily due to the different
capital relationships for medical office and senior living product types and secondarily due to Raréels D

construction commencement date follavg

t he

rest of

t he

detailed below with terms of the financing packages further summarized.

Parcel B-1 Office

- Equity Partner: Diamond Realty Investments

TCC Project Budget

Acquisition Costs $31,160,000
Hard Costs 117,020,000
Soft Costs 14,800,000
Fees 6,380,000
Contingency 7,820,000
Financing 5,140,000
TI/LC 20,000,000
FFE/OSE 4,880,000
Operating Deficit 3,000,000

Total Project Budget

$210,200,000

FCGP Financing Plan

Uses

Acquisition Costs $31,160,000
Horizontal 2,040,000
Vertical Costs 171,860,000
Financing Costs 5,140,000

Total Uses

$210,200,000

Sources

Construction Loans

$129,740,000

Project Equity

80,460,000

Total Sources

$210,200,000

- DebtProvider Alliance Bank of Arizona

LTC Ratio: 65%
Interest Rate4.5%

Phase

1

project

Term /Maturity Date: 4year base term from closing with two-trfonth extension optionBase term

maturation in April 2026.

Loan secured by the property (land and improvements)
Anticipated Closing: [ placeholder ]
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Parcel D-1 Senior

- Equity Partner: TBD

- DebtProvider TBD

- LTC Ratio: Approximately 60%

- Interest Rateest. L+325 (50 bps L floor)

- Term /Maturity Date: TBD

- Loan secured by the property (land and improvements)
- Anticipated Closing: [ placeholder ]

FCGP Equity and Lot Sale Proceeds

As of closing with the City (at the point the Ground Leases are executed), R&PpRid orotherwise
incurred over $23,000,000 in costs for construction of developraEwhich$8,750,@0 was for land acquisition.

Additionally, the proceeds from the sales of Parcédl &d Parcel E1 to TCC will be used by FCGP to pay
development cost3hepad sales are part of th€C land basis and also a source of equity for FCGP.

STATUS OF ZONING, PERMITS, AND APPROVALS
Zoning

FCGP and TCC have received all entitlement approvals necessary for the development of its component of
the Developmentirom the City for the West Falls project, with the exception of the SESP approval of the Senior
Living Building, Parcel D1, which is currently under review by the City.

We st c¢uadntleritittement approvals are as follows:
Juygh, 2019: Approval of the Speci al E x cPeojedtSite n Ent i t |

FCGP submitted an Application for the Approval of
for the Site. This was the first step in a tatep process authorized by the revisions to #2eZ®ning District. After
public review and hearings, th@EE was approved on July 8, 2019 by the adoption of ResolutiorZZti@the City
Council. This SEE set the basic parameters for development of the Site with regard to, for example, height, density,
layout, uses, and parking. No construction can ouaatil the second step in this process, the Special Exception Site
Pl an (ASESPO) , is secured, which occurred on August 9,

The SEE included a number of conditions, ter med A
Benefits, Term and Conditionsodo or AVol untary Concessionso ( A\
consistent with the approved Architectural and Engineering plans, provision of affordable housing, traffic demand
management programs, phasing of the developuwietite site, features to assure environmental sustainability, and
other site amenities. FCGP will comply with the VCs. Violation of any of the conditions of this Special Exception
Entitlement shall be grounds for revocation of the Special Exception BEreitieapproval by City Council.

January 14, 2021: Approval for Variances for Condominium Building

FCGP submitted an Application (V162®) for two variances. The variances were to allow the stacking of
parking spaces and 20 placement of columns lessttinae feet from the drive aisle within a parking garage for the
purpose of construction a parking garage and residential condominium on premises known as 7124 Leesburg Pike
RPC #52221-006 of the Falls Church Real Property Records, Zon@d@ntral Busiess District. These variances
were approved by the Falls Church Board of Zoning Appeals on January 14, 2021.

August 9, 2021: Approval of Special Exception Entittement Amendment and Special Exception Site Plan
(ASESPO)
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set

FCGP made an application to amehd SEE and also to obtain approval of a detailed plan of development

out in its accompanying

Speci al

Exception

Site

set out in the B Zoning Code applicable to the Site. On August 912@&er public review and hearings, the City
Council approved the Amendment to the SEE (TR2Pand immediately thereafter on Augus021, @proved the
SESP (TR280) which was found to be consistent with the Amended SEE.

The resolutiorapproving theSESP incorporates a detailed set of architectural and engineering plans for the
construction of the mixedse development on the Site as well a set of Voluntary Concessions that sets forth the

commitments made by FCGP and TCC for West Falls.

Permits and Approvals

FCGP and TCC have established a permitting schedule with the City for acquiring permits ahead of

construction. As of midNovember, Building BL, the Medical Office and Garages?2Band D2 have been submitted
to the City, and the City has startexviewing Building B1, the Medical Office.

Based on the schedule established with the City, FCGP and TCC anticipate permits by the following dates:

Environmental Requirements

Building B-1 Medical Office: Permit submission approved March 2022

Garage B2: Anticipated Permit Weeé&f 3/28/2022
Garage B3: Anticipated Permit Week of 4/1/2022

Building C Condominium: Anticipated Permit Week of 4/22/2022

Building A-1 Apartment: Anticipated Permit Week of 5/9/2022

Building B-2 Hotel: Anticipated Permit Week of 8/31/2022

FCGP and TCC will meet the foundation and construction recommendations of HES, t

geotechnical and environmental engineer, summarized below.

ECS performed subsurface exploration at the George Mason High School/West Falls Chuigtimukel
in June 2020. Based on the borings performed and loading information provided, Buildinds B-2BB-3, and D
2 can bear on a system of shallow foundations with design bearing capacities ranging from 4,000 to 5,000 psf.

D2 Parki
Design Parameter A Multi-family B1 Office 82 Hotel B3 Parking Garage = : g
Lowest Floor Elevation 379 ft 389 ft 387 ft (or 377 f¢ 385 ft (or 375 ft 382 ft
w/ 2 Ivl garage) w/ 2 Ivl garage)
Net Allowable Bearing
Pressure (Column Footing)" 4,000 psf 5,000 psf 5,000 psf 4,000 psf 5,000 psf
Net Allowable Bearing
4, f 4, f 4, f 4, f ) f
pressure (Wall Footing)’ 000 ps 000 ps 000 ps 000 ps 5,000 ps
ratum 2 -
. . stratu . Stratum 2 - Stratum 2 - Stratum 2 - Stratum 2 -
Acceptable Bearing 5oil Natural Residual } . . "
) . Natural Residual Natural Residual Natural Residual Natural Residual
Material Soils OR Select . ) ) h
. Soils Soils Soils Soils
Structural Fill
Minimum Footing
Embedment Depth (below 36 inches 36 inches 36 inches 36 inches 48 inches

slab or finished grade)

Maximum Column Loads
(kips)

500

1200

500

650

1115
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Accordi ng t ®uildEng S éas bersuppoded bn,a system of Rammed AggregateiRARD).
Once RAPs are installed, shallow foundations can be constructed over the ground improvement. Anticipated allowable
bearing capacities can range from D@0 8,000 psf and piers be extended to approximately 15 to 20 feet.

ECS further found that,u to higher loading, Building D1 can be supported on deep foundations consisting
of auger cast in place (ACIP) piles extending to a minimum tip elevation oBH&L feet. Anticipated allowable
capacities are on the order of 120 tons and 145 tons for pile diametersoh&s and lhches, respectively.

Natural soils encountered during exploration consist of Silt (ML) and Silty Sand (SM) with pocketsiof Elast
Silt (MH). Existing fill materials consist of Silt (ML), Silty Sand (SM) with pockets of Clayey Sand (SCG}it&n
soils noted at Clayey Sand (SC) or more granular appear to be suitable for use as engineering fill; however, we
understand that these maaés may be environmentally impacted.

Based on environmental borings in Blocks A and C, FCGP may encounter some petoftaminated
materi al when excavating in these areas. However, bas
petroleum catamination does not appear to be widespread across either Block A or Block C, and most contamination
appears to be located in the upper 10 feet. Note that ECS borings are investigative; therefore, ECS will not know the
entire extent until construction hieg. If any materials are found to be contaminated during excavation operations,
the soils will be disposed of at a licensed facility. FCGP has included an allowance in the construction contracts to
address any necessary contaminated soil removal andiedioe.

PROJECT ARCHITECTS, CONSULTANTS AND PRECONSTRUCTION CONTRACT ORS
Torti Gallas + Partners, Master Planner and Architect for Parcel A1, B-2, and D-2

Torti Gallas + Partners TG+P0 yas established in Silver Spring, Maryland in 1953. Today, with offices in
Washington,D.C., Los Angeles, Philadelphia, Tampa, and Istanbul, the firm is one of the largest planning and
architectural firms in the United States solely dedicated to the phescof the New Urbanism.

TG+P has extensive experience with all scales of master planning and building projects in the residential,
mixed-use downtown, transiriented, and commercial markets, applying jurisdictional needs and code requirements
in local, national and international marketsd hagxtensive experience in the public and private sectoG+Phas
designed over 475,000 residential units and planned over 1,600 residential andseixednmunities. These projects
have resulted in more thaB®billion of construction.

Nehmer, Architect for Parcel B-2

Nehmer is an awardiinning architecture,construction project management, and design and construction
consulting firmspecializing in the hospitality industry. Founded in 1989 by Jonathalekner, AIA, ISHC, JN+A
provides completarchitectural design, construction project management, litigation support and mediation, pre
construction services af@ADD* animation support.

SK+I, Architect for Parcel C-1

SK+I Architecture is aindustry leadein residential and mixedse projectsith extensive experience in
urban infill, multifamily, mixeduse design. Their experience extends through all phases of design and project
development, including interior design, master planning, feasibility stud@gematic design, and construction
administration. Founded in 1999, the firm has delivered over 120 misedind multifamily projects in the Mid
Atlantic region.SK+| Architecture has receiverver 100 national and international awards for design estoesl

* NTD: Please further define.
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Gensler, Architect for Parcel B-1

Gensler is a global architecture, design, and planning firm with 49 locations and more than 6,000
professionals networked across Asia, Europe, Australia, the Middle East, and the Americas. Founded in 1965, the firm
serves more than 3,500 active clients in virtually every industry. Gensler serves as an architect on numerous local base
building projects such as Wheaton, Tysons Boro, TSA Headquarters.

Perkins Eastman, Architect for Parcel D1

Founded in 2011, PerkineEs t man DC ( APEDCO) wa aminfled designets dedjcated gr o u p
toD . Curlias core. Tapping into a tradition of community design dating back to the 1950's, their dynamic practice
is committed to preserving, innovating, and providing positivenge through design in Washingt@nC [and its
neighboring areas]Their teams have been at the forefront of new developments in the field of education and
community design for more than two decades both locally and abroad. With expertise in arehitezster planning,
urban design, historic preservation, and adaptive reuse, they are able to assist our communities on a comprehensive
range of projects. From The Wharf, to the new Cleveland Park Library in Ward 3, to the reinvention of Roosevelt
Senior Hgh School, their comprehensive and futoreented approach to community and design enables us to create
a flexible, stronger, and a more resilient environment for the District.

LandDesign, Landscape Architect for Site

LandDesigmrovidesurban desigrplanning, civil engineering and landscape architecareicedo public,
private and federal sector clients@&s the United States and the world

Walter Phillips, Civil Engineer for Site, and all Parcels

Located in the City since 1945, Walter Phillibsas wor ked on a majority of the
most of the recent mixedse projects. This includes West Falls Church Economic Development (SEE, SESP),
Founders Row (SE, Site Plan), The Lincoln at Tinner Hill (SE, Site Plan), Northgate (&B|e®i), Falls Plaza (Site
Plan), City Hall (Site Plan), and The Kensington (SE, Site Plan).

Clark Construction Group and Clark Multi -Family Builders Mid -Atlantic, LLC , Preconstruction General
Contractor, Site and Parcels B1, B-3, D-1

For over acentury, Clark has been transforming the ideas and visions of their clients intoveivwairg
projects. In the past 10 years, Clark has delivered over 200 projects in tidldtidc and in 2020 was ranked as the
#1 Largest General Contractor in the Grear Was hi ngt on Ar ea. Clarkbds portfoli
levels of complexityd from intricate interior renovations to some of the most complex civil operations in the country.
Coakley Williams, Preconstruction General Contractor for Parel B-2

Coakley Williams has a 6@ear history of building awardinning projects irD.C., Maryland and Virginia
Coakley Williamshasexperience in commercial, hospitality, education, multifamily, industrial, anddinces.

Bozzuto Construction, Preonstruction General Contractor for Parcels Al and D2
As one of the largest multifamily contractors in Maryland, D.C. and Virginiaegion, Bozzuto is confident
in its ability to deliver complex projects. To date, Bozzuto has successfully deliveredtinaor 45,000 unique
dwelling units and over three million square feet of r
valued in excess of $1.1 billion, either in completed eurimgress projects.
SUMMARY OF CERTAIN P ROVISIONS OF THE COMPREHENSIVE AGRE EMENT

I n order to effectuate Phase 1, the City and FCGP
Ground Lease, which set out the entire development proposal and thus are summarized here. The following is a
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summary of materigbrovisions of the CA. Words and terms used in this summary shall have the same meaning as in
the CA.

Purpose

The CA provides for the redevelopment of%e45acrd*si t e (as further defined i/
Sited) owned by the City, by ground | ease and fee conve
of the Project Site as a mixeme, transibriented development with residential condoming) multifamily
residential, senior housing, office, retail, hotel, civic, and open space for public use (as further defined in the CA, the
AiProjecto), which is referenced in the other sections

Project Development

The CA contemplates construction of thevelopmenin two phases, which are described in Section 2.2.2
of the CA, but generally consist of:

(1) with respect to phase 1 (APhase 10), appro
enclosed, occupide space, including: (a) a minimum of 125,000 GSF of office space, (b) a limited-or full
service hotel with a minimum of 80,000 GSF, (c) at least 120,000 GSF of retail space, (d) up to 275,000 GSF
of multifamily apartments, (e) up to 275,000 GSF of-Bde Residential Units, and (f) up to 225,000 GSF
of senior housing; and

(2) with respect to phase 2 (fAPhase 20), approx
6,400 GSF for retail, and approximately 265,000 GSF of office use.

A portion of theResidential Units shall be maintained as affordable for individuals and families and FCGP
must provide Affordable Dwelling Units (AADUG6sO) in a
Residential Units.

TheDevelopmentillbe constructd as separate vertical components (ec
which will each be a separate record and tax lots or condominium lots. FCGP commits to completing demolition of
the existing high school on an agreed upon schedule. The demoliticromateted on or about September 1, 2021.

Conveyance
The City will convey to FCGP the Project Site in the following manner:

- a portion (the AlLeased Siteo) wildl be | eased toc
Vertical Development Site witkerms of ninetynine (99) years each starting on the Phase 1 Closing and

being coterminous. Further terms of such ground leases are described in the Summary of Certain Provisions

of the Ground Lease;

- a portion (the APhase DbFCBRINédsindle attheéPhasevidlobingbe cor
and a portion (the APhase 2 Residential Siteo) wild.l
or if FCGP elects, ground leased to FCGP; and

- FCGP has certain rights to assign its interest in@ustof theDevelopmento specified or approved
developers/operators (the senior housing and office space portidvesdfFallswill be assigned to TCC
affiliated entities.

* NTD: Please confirm acreages throughout.
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Base Rent; Supplemental Base Rent; Profit Share of Land Value; Capital Administtave Fee; Share of Net
Proceeds

Base Rent is due under the ground leases for the Phase 1 Leased Site in the aggregate amount of $25,500,000,
minus the Phase 1 Owned Site Payment (as defined in the CA, but generally equal to the fair market valugsef the Ph
1 Owned Site). The current payment schedule for the Base Rent, and the methodology for allocation among ground
leases, is set forth in Schedule 4.1.1 to the CA (and reproduced in the Summary of Certain Provisions of Ground
Lease).

Base Rentforthpor t i on of the Project Site developed as part
of (i) 10,000,000 and (ii) the thesurrent Market Value of the Phase 2 Property minus the Infrastructure Costs
allocable to Phase 2, which methodology is furtirgplained in Section 4.1.1(2) of the CA. The methodology for
allocation among ground leases is set forth in Schedule 4.1.1 to the CA (and reproduced in the Summary of Certain
Provisions of Ground Lease). If Phase 2 contains a fee transfer, a portiorBafstn@&®ent is to be allocated to the
purchase of the fee portion commensurate with its Market Value compared with the entirety of the Phase 2 Property.

The CA also requires the annual payment of Supplemental Base Rent in the amounts set forth iA Exhibit
to the CA (and reproduced in the Summary of Certain Provisions of Ground Lease). Supplemental Base Rent is
currently scheduled to commence on the first business day of December, 2025.

The CA also requires payment of (A) a profit share of the valdbeofand, calculated in accordance with
the CA (which, broadly speaking, is currently set at fifty percent (50%) of the amount by which the land value, less
predevelopment costs exceeds $25,500,000, (B) a fee (calculated in accordance with the CA)dalesfzard every
re-sale) of a FoiSale Residential Unit, and (C) on the earlier of (x) 95% of alFale Residential Units have been
sold or (y) December 31, 2027, a eivee fee equal to 30% of the Net Proceeds above $750/NSF, as calculated in
accordace with the CA.

Construction Guaranties; Release of Guaranties; Guarantors

At the closing for Phase 1 (and Phase 2, if Horizontal Development is not completed prior to the Phase 2
closing), FCGP is required to deliver completion guaranties with regpeidrizontal Development for each Project
Component of each Phase and Vertical Development to be constructed in Phase 1 (except on the Phase 1 Residential
Site 2, which guaranty will be provided prior to commencement of construction). At the closinpéar B, FCGP is
also required to deliver a completion guaranty with respect to each Vertical Development to be constructed in Phase
2. Release of the applicable guaranty generally occurs, subject to other requirements, upon final completion of the
applicalle development. The guarantor must be approved by the City, and a form of guaranty is attached as Exhibit C
of the CA, provided, any guarantor and form of guaranty acceptable to the applicable lender will be deemed approved
by the City.

Financing Plan; Budgets; City Project Funds

The Initial Financing Plan is attached as Schedule 5.1.1 of the CA (and shown below) and the Initial Project
Budget is set forth on Schedule 5.2.1 of the CA (and shown below). The final versions are to be delivered at each
closingand subject to the Citydés review pursuant to the te

Prior to the closing on Phase 1, the City Manager is to introduce and support legislation to the City
Government to create a Community Development Authority to issuexixpt bonds inrder to fund certain
infrastructure as part of tH@evelopmentwhich will have commensurate assessment against the Phase 1 property to
cover payment of the taaxempt bonds. This Community Development Authority has been created.

Right of Inspection; Hazardous Materials; As-Is; Title and Survey
FCGP may continue to conduct diligence on the Project Site, subject to certain requirements of the City and
insurance/indemnification requirements under the CA. The City also makes certain representations egittioresp

hazardous materials, and the City and Developer share responsibility with respect to hazardous materials discovered
on the site as further described in the CA. Developmentt s t o be -tebyeypadj Bas to th
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representations and wanties in the CA. FCGP has limited ability to continue to review title and survey and provide
title objections. After the effective date of the CA,
approval.

In the event of a taking of thentire Project Site, or such portion that development is no longer feasible,
whether physically or economically, a payment (as described in Schedule 4.1.1 of the CA) will be refunded to FCGP
and the CA will terminate.

Closing; Phase 1; Phase 2

The closingon Phase 1 will occur pursuant to mutual agreement after certain conditions have been satisfied
pursuant to the CA (generally,-seibdivision so that the City is sole owner of the Phase 1 property, certain title
requirements have been satisfied and tigé sichool is ready for demolition) have been satisfied. Unless otherwise
agreed, the closing on Phase 1 will be on August 3, 2021 (execution target extended to April 1, 2022, with an outside
date of April 30, 2022). Closing on Phase 2 will occur on thikeeaf June 2, 2026, or a date selected by FCGP upon
15 daysé prior notice to the City, subject to FCGPo&6s th
of a $800,000 for exercise of each option. FCGP may elect to acquire theefestiof, or ground lease, the Phase 2
Residential Site. FCGP may also choose to lease or not lease the Phase 2 Office Site on the Phase 2 property. If FCGP
does not choose to lease the Phase 2 Office Site, and the City intends to change the us¢edrsotbffce, FCGP
has the right to negotiate to purchase or ground lease the Phase 2 Office Site. Closing deliverables, recording
instructions, allocation of closing costs and prorations at each closing are all set forth in Article 7 of the CA.

Submiss ons for Cityds Approval; REA

The City has approval rights over certain-geyelopment and construction permits and submissions, the
Financing Plan, the Initial Project Budget (and the final), and others, pursuant to the Schedule of Performance and
scopeof Citybs review and approval set forth in the CA. -
easement agreement prior to closing on Phase 1 to govern maintenance and operatidevefdpenent

Project Development; Construction

FCGP, as Master Developer, will deveMfest Fallsdirectly or through one or more Vertical Developers.
City wild.l grant to FCGP a APhase 2 Access Easemento at
the Phase 2 Property for purposedefeloping Phase 1The Developer will be responsible for development of
Horizontal Development and Vertical Development in accordance with timing and other requirements of the CA and
ancillary documents. FCGP may request a ground lease or subleasertefeel into with a Vertical Developer,
provided that FCGP shall remain responsible for certain obligations under the CA.

FCGP is to developVest Fallsin accordance with a Schedule of Performance set forth in Schedule 9.2.4,

subject to FCGP6s right to modify the same in accordan
closing site work, obtain permits, certificates of occupancy, antificaties of substantial completion, and retain
records. The City is to reasonably cooperate with resfy

obligations under the CA.
Representations and Warranties; Conditions Precedent to Closing

The City and FCGP have made customary representations and warranties as set forth in Article 10 of the CA,
to be updated and restated as of each Closing. Conditi
are set forth in Article 11 ofth CA, whi ch contains, with respect to the
that all applicable Vertical Developer Agreements have been fully executed, the applicable Financing Plan and Final
Project Budget have been provided to the City, FC@® rieceived Zoning Approval, FCGP has completed Pre
Closing Site Work, and others.

For the Cityds failures to meet conditions to cl os:
terminate the CA and receive a refund of payments made thereamdieeceive Delay Damages; extend the Outside
Closing Date and coll ect Delay Damages; or institute at
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conditions to close, the City can waive the condition and proceed to Closing; extendsing Ghte; or terminate the
CA.

PILOT Program

The City and FCGP is to enter into a program for the payment in lieu of taxes at the closing on Phase 1, the
amounts and general terms of which are set forth in Exhifhi{&d attached to this Summary)idPtto the closing
on Phase 1, the parties will discuss in good faith the creation of a similar program for Phase 2.

Assignment/Transfer

Prior to Stabilization (as defined below), FCGP may not sell, assign or otherwise transfer, by operation of
law or dherwise: (A) any interest in all or any portion of the CA or any ground lease, or (B) any beneficial interest in
tenant under a ground lease (whether in one or multiple transactions), which, when aggregated, (i) equate to more than
fifty percent (50%) of beneficial interest of tenant under a ground lease or (ii) result in a change of control of FCGP;
provided, however, that such restriction would not be applicable to certain specific transfers as further described in
the CA, including, without limitation(a) to the Levine School of Music, (b) to an Approved Senior Living Developer
or an Approved Office Developer (which, in both instances, shall be an affiliate of TCC , as discussed above) (c) in
connection with raising equity for development, redevelagme construction, so long as no change of control has
occurred, (d) to an affiliate of FCGP, (e) to Regency (with respect to the retail Project Component) or (d) if prior
written approval of the City is obtained, which will not be unreasonably withbefdlitioned or delayed in certain
events, all as further set forth in the CA.

Following Stabilization, provided that the portion of the Leased Site to be transferred will be managed by a
professional manager with at least ten (10) years of experiencagingrsuch asset type, FCGP and the Vertical
Developer, as the case may be, may transfer the Leased
the Ground Lease, to be conditioned upon satisfaction of certain standard requirementi/¢irg.ol@n executed
assumption of the Ground Lease or beneficial interest (as applicable)).

For purposes of the CA, 6Stabilizationd means that:
space on Phase 1 is leased and occupied; Q®rtificate of Occupancy has been obtained for the Building/Vertical
Development/Project Component for which Stabilization is being determined; and (c) implementation of key
components of the placemaking and amenity plan (as further outlined in the CA).

Events of Default

The City has certain remedies for events of default by PCGP (which differ depending on whether FCGP
defaults prior to closing on Phase 1, after the closing on Phase 1 (with respect to Phase 1 obligations), before the
closing on Phase Pwith respect to Phase 2 obligations), or after the closing on Phase 2. Each party waives
consequential, punitive, and special damages against the other.

Miscellaneous Provisions

The term of the CA is from its Effective Date until Final Completion ofdehh (with respect to Phase 1
obligations), Final Completion of Phase 2 (with respect to Phase 2 obligations), or the earlier termination of the CA.

Both parties may claim Force Majeure in certain instances to excuse delay in performance (however,
Devebper may not use COVH29 pandemic as basis for Force Majeure).

The parties to continue to wor k i ihCopgractbon Cosenanth t o f i
Declaration of Covenants, Conditions and Restrictions, PILOT Agreement, and2PAasess Easement no later
than June 28, 2019; provided that such agreements are now expected to be completed prior to Closing on the Ground
Lease.
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Subject to the specific terms of the CA, FAQGP i s gr

any proposed sale of the Cityo6s interest in the Leased
the AROFO Premiseso). Foll owing written notice from t
the ROFOPremss or the Citybs interest therein, FCGP may sub
(the AROFO Priceo), together with the other terms and
reflect FCGPG&s goanhrfkaeitt it ochedti @ri minmsa tainan tdhife mar ket val ue
Noticeod) . I f the parties agree on the ROFO Price and ¢

Price and other terms so agreed upon shall be deemed to be atipateois upon which FCGP shall have the right

to exercise its ROFO and the parties shall negotiate in good faith the remaining terms and conditions of any purchase
of the ROFO Premises for a period of thirty (30) days which other terms and conditidnigesbahsistent with
customary purchase and sale agreements for commercial property in the Northern Virginia area and proceed to closing
of the sale.

I f the parties are unable to agree on the F&rms and
Termso) within the thirty (30) day period following th
right to sell the ROFO Premises to a thpalty, provided that the price of such sale (including any agiped
credits, adjustmentsy @rorations) shall exceed the ROFO Price and contain all or equivalent ROFO Terms (or the
higher purchase price can be justified by relative changes to the ROFO Terms).

This right will be incorporated into each Ground Lease.

FCGP is to complete negation of the transactional agreements with the grocer, Bletloffice developer,
and senior housing developer on or before March 31, 2021 (negotiations of such transactional agreements were
completed after such date). FCGP is to complete demolitioneopdition of the existing high school within the
ATrapezoid Aread so that Gilbane can commence iits wor Kk
separate active utilities located within the Trapezoid Area during the demolition. The Devslapecomplete
demolition of the remainder of the high school in a timely manner with the work substantially completed by October
15, 2021 (demolition was actually completed on or about September 1, 2021).

CA Initial Financing Plan

Sources and Uses Phasel

Uses

Land Costs $37,000,000
Public Site Costs (CDA Eligible) 10,756,956
Horizontal Site Costs 28,000,000
Vertical Costs 383,000,000
Financing Costs 13,243,044
Total Uses $472,000,000
Sources

Construction Loan $283,200,000
CDA (NetProceeds) 10,756,956
Equity 178,043,044
Total Sources $472,000,000

CA Initial Project Budget

Proposed Budget Phase |

Land $37,000,000
Predevelopment 16,000,000
Hard Cost 298,000,000
Soft Cost 33,000,000
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Fees 18,000,000
Contingency 24,000,000
Financing 12,000,000
TIILC 26,000,000
FFE/OSE 4,000,000
Operating Deficit 4,000,000
Total Project Cost $472,000,000

CA General Terms of PILOT Agreement

General Terms of PILOT Agreement

PILOT Tax Year Amount of PILOT
1 (12month period commencingn the first July 1 $0
following the Phase 1 Closing (e.g., if the Phas
Closing is the Outside Closing Date, then July 1, 201
July 30, 2023))

2 (ensuing 1Zmonth period, months 134) $0

3 (ensuing 1anonth period, months 258) The lesser 0$1,000,000 or the actual real estate tax
4 (ensuing 1anonth period, months 482) The lesser of $1,500,000 or the actual real estate td
5 (ensuing 1anonth period, months 736) The lesser of $2,000,000 or the actual real estate td
6 (ensuingl2-month period, months 9720) The lesser of $3,000,000 or the actual real estate td

*During the term of the PlRefurTAxgPaywnerise ns halrleabeepbagpabl ¢
PILOT Agreement did not existUpon payment of the Retar Tax Payments, the City shall promptly within thirty

(30) days of receipt, repay the Regular Tax Payments in excess of the PILOT payment to the parties who made such
payments.In the event such repayment is not timely made, such amounts shall beastiat the Default Rate and

may be offset against any payments due under any Ground Lease, (ii) the PILOT Agreement or (iii) any future Regular

Tax Payments.

SUMMARY OF CERTAIN P ROVISIONS OF GROUND LEASE

The following is a summary of material provisgaof the Lease Agreement to be entered into by FCGP, or

its tranmefnamead()s) a(shi tenant, and the Economic Devel opme
as | andl ord (tWadsangtermsiusat inthis summaby)shall haveah® meaning as in the Lease
Agreement.

Term of Lease

The Tenant is entitled to possession of West Falls on the Commencement Date, which will be the Effective
Date of theGround Lease. The Grouh@&ase has an initial term of ninetyne (99) years.

Base Rent; Supplemental Base Rent; Profit Share of Land Value

Base Rent is due under the Ground Lease in the aggregate amount of $25,500,000, minus the Phase 1 Owned
Site Payment (as defined in that certain Comprehensive Agreement dated as of Jure iy aR@lbetween the City
and FCGP, as amended by that certain First Amendment to Comprehensive Agreement, dated February 26, 2021 (as
amended, the ACAOQ), but generally equal to the fair ma
Rent issubject to allocation among the ground leases for the various phases of West Falls. The current payment
schedule for the Base Rent is set forth in Schedule 4.1.1 to the CA as copied below:
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The Ground Lease also requires the annual payment of SuppknBase Rent, currently scheduled to
commence on the first business day of December, 2025, in the amounts set forth in Exhibit A to tls@#nam
the following page.
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